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CREDIT DEVELOPMENTS AND THE GOVERNMENT 
SECURITY MARKET 


Expansion of loans at commercial banks, 
which had been at about the same rate in 
the July-September period as in the same 
months of last year, slackened considerably 
in October and November, following an in- 
crease in reserve requirements at member 
banks. Bank lending to businesses, real es- 
tate buyers, and consumers was generally 
curtailed and showed little growth in Oc- 
tober and November compared with a very 
large expansion during the same period in 
1947. Reduced expansion in total consumer 
instalment credit in October reflected in part 
the reimposition by the Board of Governors 
of controls on the terms of such loans, ef- 
fective September 20. 

Business loans of nonbank lenders, par- 
ticularly insurance companies, continued at 
an accelerated rate in October in amounts 
considerably in excess of newly accruing 
funds. This excess was financed by heavy 
sales of United States Government securities 
to the Federal Reserve Banks and, con- 
sequently, was reflected in a growth in the 
demand deposits and in the required re- 
serves of member banks. In November this 
latter source of credit expansion also dimin- 
ished considerably. 

Although banks received a substantial vol- 
ume of new reserves in October as a result 
of continued Federal Reserve purchases of 
securities from nonbank investors, these 
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funds were used to rebuild the banks’ hold- 
ings of short-term Government securities at - 
the somewhat higher interest rates estab- 
lished on these issues. Additions to holdings 
of these assets in October largely offset re- 
ductions made to meet increased reserve re- 
quirements in- September, and restored the 
banks’ portfolios of short-term Government 
securities to near-midyear levels. In Novem- 
ber sales of Government securities by non- 
bank investors practically ceased, and these 
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Figures for U. S. Government securities, other securities, 
loans, and cash assets are for June and December through 1946 
and monthly thereafter. Figures for deposits are monthly. 
All figures Tap dates other than June and December are partly 
estimated. Latest figures are for October 1948. 
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investors in the aggregate appear to have in- 
creased their holdings slightly. Banks in 
leading cities reduced their holdings of Gov- 
ernment securities somewhat and increased 
their loans, principally to dealers in securities. 
Federal Reserve holdings of Government se- 
curities showed little change in November. 

Recent slackening in the rate of bank credit 
expansion and in Federal Reserve purchases 
of Government securities followed a period 
of about a year during which lending insti- 
tutions liquidated substantial amounts of 
United States Government securities to ob- 
tain funds for extension of credit to other 
borrowers. Insurance companies and other 
nonbank investors reduced their portfolios 
of Government securities and reinvested the 
proceeds in higher yielding assets offered by 
borrowers in the private sector of the econ- 
omy. Commercial banks also reduced their 
holdings of Government securities and, with 
the additional reserve funds, were able to 
expand their loans and also their holdings 
of State and local government securities. 

In view of the large volume of sales and 
the limited demand in the market, the Fed- 
eral Reserve Banks purchased Government 
bonds in order to maintain order and sta- 
bility in the market and thus supplemented 
current savings as a source of new funds for 
private borrowers. Measures have been 
adopted by the Federal Reserve, however, to 
offset the effect on bank reserves of System 
purchases of bonds and therefore to restrain 
multiple credit expansion. In addition, 
Treasury receipts of cash in excess of expendi- 
tures and the use of these funds to retire 
securities held by Federal Reserve Banks have 
drained reserves from commercial banks. 

Upward adjustments in interest rates on 
short-term securities over the past year and 
a half have increased the attractiveness of 
these issues both to banks and to others and 
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have encouraged some holders to put tem- 
porarily available funds into short-term Gov- 
ernment securities rather than holding them 
in cash or placing them in other uses. In- 
vestors generally have shortened materially 
the average maturity of their Government 
security portfolios. General increases in in- 
terest rates and bond yields on various types 
of obligations have induced shifts in the 
composition of investor portfolios. 

Reserve requirements of member banks 
have been raised by action of the Board of 
Governors. Increases for central reserve city 
banks in New York and Chicago in Febru- 
ary and June and for all member banks in 
September raised the amount of reserves re- 
quired to be held by member banks by ap- 
proximately 3 billion dollars. Thus a cor- 
responding amount of additional reserve 
funds made available during the past year 
by gold inflow and by Federal Reserve pur- 
chases of securities from nonbank investors 
was immobilized in the banks. 


SHIFTS IN OWNERSHIP OF GOVERNMENT 
SECURITIES 


United States Government security port- 
folios of each of the major classes of institu- 
tional investors, as well as of other investors, 
showed marked changes in the 12-month 
period ending October 1948. These changes 
reflected in varying degrees the impact of 
several important developments. The total 
volume of Government securities outstand- 
ing, particularly of marketable issues, de- 
clined substantially as the Treasury applied 
a large cash surplus to debt retirement. The 
demand for investment funds was strong, 
and financial institutions and others sold 
large amounts of long-term Government 
bonds in order to obtain money for reinvest- 
ment elsewhere. At the same time there 
was a widespread movement by investors to 


FeperaL Reserve BuLLETIN 





a ee wat oo 280 26 -.8 ee GF 
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increase their holdings of short-term Govern- 
ment securities, either by shifting from 
longer-term securities or through investment 
of idle cash balances. 

Commercial banks reduced their holdings 
of United States Government securities by 
7 billion dollars during this 12-month 
period, as is shown in the table. In general, 
this reduction in holdings was made in order 
to meet the loss of reserve funds arising from 
the Treasury’s use of its current cash surplus 
to retire securities held by the Federal Reserve 
Banks. Receipts of funds by commercial 
banks from sources other than sales of their 
Government securities, that is, from gold 
and currency inflow as well as from net pur- 
chases of Government securities by the Re- 
serve Banks from nonbank investors, cor- 
responded approximately to the amount ab- 
sorbed by higher legal reserve requirements 
applicable to member banks. 

Most of the decline in commercial bank 
portfolios occurred in medium- and long- 


term bonds, reflecting in part the approach 
of issues toward maturity, as well as net 
sales in the market. Banks increased con- 
siderably their holdings of Treasury bills, 
while their holdings of certificates and notes 
declined about 1 billion dollars. About 
4 billion of maturing bonds held by banks 
was refunded into these securities over the 
period. 

Insurance companies, mutual savings 
banks, and savings and loan associations, 
which had largely maintained or expanded 
their portfolios of Government securities in 
the early postwar period, reduced them sub- 
stantially during the 12 months ending Oc- 
tober 1948. Each type of institution sold 
long-term securities throughout most of this 
period. Holdings of short-term issues were 
increased somewhat. 

Other nonbank investors, including non- 
financial corporations, State and local govern- 
ments, brokers and dealers, and individuals, 
about maintained their combined ownership 


EstimaTED CHANGES IN OwNERSHIP OF Unitep States GOVERNMENT SeEcuURITIES BY Typrs oF SECURITIES AND Groups OF 
INVESTORS 


Net increase (+), or net decrease (—), in holdings, October 31, 1947 through October 27, 1948 


[! billions of dollars] 
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1 Less than 50 million dollars. 


2 Includes a decline of 0.5 billion dollars in noninterest-bearing securities held by the International Monetary Fund and the Inter- 
national Bank and a decline of 0.4 billion dollars in armed forces leave bonds. 

Note. —Figures for Federal Reserve Banks and Government agencies and trust funds are actual. Estimates for commercial banks are 
based on reports for member banks on total holdings of Government securities, on breakdown of portfolios for weekly reporting banks, 
and on preliminary data of issues held as of the end of October by about 7,000 commercial banks reporting to the U.S. Treasury Depart- 
ment. Holdings of savings and loan associations are based on data of the Home Loan Bank Board. Portfolios of insurance companies 
and mutual savings banks are estimated from Treasury ownership figures. Breakdown by types of securities for nonbank holders is 
based on Treasury ownership figures through September and partial information from scattered sources for October. 
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of Government securities. Long-term bond 
holdings of this group were reduced sub- 
stantially. Some of the proceeds of such 
sales, however, were apparently reinvested in 
short-term Governments and, in addition, 
large amounts of short-term issues were pur- 
chased with temporarily idle cash, particu- 
larly by corporations. 

Most of the long- and medium-term Gov- 
ernment bonds sold by both bank and non- 
bank investors were acquired by the Reserve 
Banks, which purchased them in order to 
maintain an orderly and stable market for 
Government securities. The Treasury also 
purchased some long-term bonds late in 
1947 and early in 1948 for the accounts of 
Government agencies and trust funds. Fed- 
eral Reserve holdings of Treasury bills were 
greatly reduced, partly by Treasury cash re- 
tirements but largely through net market 
sales to banks, corporations, and State and 
local governments. 

Total nonmarketable Government securi- 
ties held by nonfinancial investors showed 
little change over the 12-month period. The 
value of their savings bonds increased over 
2 billion dollars through interest accruals and 
an excess of new purchases over redemptions. 
This increase was somewhat greater than re- 
demptions of armed forces leave bonds and 
tax savings notes. Redemptions of savings 
bonds continued to be an important source 
of funds to a large segment of consumers. 
Redemptions of Series E savings bonds 
amounted to about 4 billion dollars, and 
an additional billion dollars of Series F and 
G bonds was cashed. As a group, however, 
individuals and personal trust funds pur- 
chased more savings bonds than they cashed 
during the period. 


NonsaANK CREDIT 


The extent to which the demand for credit 
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by private borrowers has brought about shift- 
ing of United States Government securities 
from nonbank holders is illustrated by the 
activities of selected important lending in- 
stitutions. During the 12-month period end- 
ing last October, life insurance companies, 
mutual savings banks, and savings and loan 
associations increased their credit to pri- 
vate borrowers by about 9 billion dollars, 
as is shown in the table. This credit was 


AMOUNT AND Source oF Crepir ExTeNpep Private Bor- 
ROWERS BY SELECTED FINANCIAL INSTITUTIONS 


October 1947 to October 1948 
[In billions of dollars, partly estimated] 
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Other borrowers 
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Sources of funds: 
Reduction in U. S. Gov- 
ernment security port- 
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. 0.5 0.2 
Other sources ‘ 0.7 1.5 
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1 Data on change in business security holdings are not available 
but the amounts involved are small, 

? Less than 50 million dollars. 

Norte. — Data for life insurance companies are compiled by the 
Life Insurance Association of America and cover 49 companies 
with 90 per cent of total life insurance company assets. Figures for 
mutual savings banks are estimated from data of the National As- 
sociation of Mutual Savings Banks. For savings and loan associ- 
ations estimates are for all operating associations, based on data 
for insured associations compiled by the Home Loan Bank Board 
through September 1948. 

Figures for U. S. Government securities are on a book basis and 
may differ from those shown in the previous table, which are on a 
par basis. 


extended largely to finance the purchase 
of houses and other private construction and 
to provide businesses with funds for carrying 
out capital expansion programs. For each of 
these savings institutions, the amount of 
private credit extended was substantially 
greater than it had supplied to these bor- 
rowers in past years and, particularly for in- 
surance companies, was much larger than 
its receipts of new funds for investment. 
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About 4 billion dollars of the funds for 
new private credits was obtained by sale of 
long-term Government securities that had 
been acquired largely to help finance the 
recent war. For life insurance companies 
such liquidation of Governments supplied 
over half of the funds advanced during this 
period to real estate buyers and businesses. 
Since these Government securities were sold 
when there were no other major buyers in 
the market, the Federal Reserve System had 
to buy them to support their market price. 
These sales, therefore, not only made addi- 
tional funds available to borrowers and in- 
creased the volume of deposits at banks but 
also supplied banks with additional reserves 
that could be used as a basis for further credit 
expansion. 


READJUSTMENTS IN INTEREST RATE STRUCTURE 


Large shifts in Government security port- 
folios of major investor groups over the past 
year were associated with upward movements 


MONEY RATES 
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For Treasury bill 
during week. edera f 
Reserve Bank of New York. Rate on business loans at banks 
is revised average for loans made at banks in 19 selected cities 
in the first 15 days of March, June, September, and December; 
the revised series will be described in detail in an article 
scheduled to appear in the gray. | ans in 1949, Latest 

48. 


rate is average discount on new issue 
Reserve discount rate is for the Federal 


figures are for week ended Dec. 4, 
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in the level of money rates and some shifts 
in the structure of rates. Interest rates on 
short- and medium-term paper, both Govern- 
ment and private, rose in general about 4 
to 4 percentage point from levels that had 
prevailed in October 1947. Long-term bond 
yields increased less than % percentage 
point, reflecting the influence of Federal 
Reserve support of the 24 per cent rate on 
long-term Government bonds. As a conse- 
quence, there has been some narrowing of 
the wide spread that had prevailed between 
short- and long-term rates during the late — 
1930’s and throughout the war period. 

Upward adjustment in interest rates in the 
postwar period began in mid-1946 with elimi- 
nation by the Reserve Banks of the prefer- 
ential rate on borrowings collateraled by 
Government securities. This action was 
followed by higher market quotations on 
bankers’ acceptances and commercial paper, 
but only a small volume of transactions was 
affected by the changes. Bond yields, as 
shown in the chart, rose somewhat from 
the exceptionally low levels to which they 
had fallen in early 1946, when the wide 
spread between short- and long-term rates 
had induced a substantial amount of shifting 
by banks and others from short-term to 
longer-term securities. 

In the latter part of 1946 and first half of 
1947 the short-term rate structure was stable 
at levels related to the pegged rates of ¥% per 
cent on 90-day Treasury bills and % per cent 
on one-year certificates, and long-term bonds 
were also stable around average yields of 244 
per cent for Treasury bonds and 24 per cent 
for high-grade corporate issues. 

Major upward adjustments in the rate 
structure began in mid-1947, when the rate 
on Treasury bills was permitted to rise 
sharply and when shortly thereafter rates 
on one-year certificates were allowed to in- 
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crease gradually from % to 1 per cent. In- 
creased demand for investment funds also 
caused corporate bond yields to rise. 

In September and October 1947 further up- 
ward adjustments in rates on short-term 
Government securities and continued large 
offerings of new long-term securities began 
to be reflected in a rapid rise in yields on 
medium- and long-term securities—Govern- 
ment as well as corporate. Subsequently, 
sales of Government bonds accelerated and 
the Federal Reserve Banks began buying 
bonds in substantial amounts in order to 
cushion the price decline and maintain 
orderliness in the market. On December 24, 
in order that Federal Reserve credit might 
not be obtained through the sale of securities 
at premium prices previously prevailing, 
prices of Government bonds were permitted 
to decline to a pattern in line with a 24 per 
cent yield on the longest-term issues and a 
rate on one-year certificates of 14% per 
cent. The System purchased bonds aggres- 
sively at this level in order to assure confi- 
dence in the stability of bond prices. 

In the first half of 1948, yields on long-term 
Government bonds remained at the 24 per 
cent support rate, while yields on medium- 
term issues declined somewhat. The volume 
of Federal Reserve purchases of bonds slack- 
ened considerably after February. Corpo- 
rate bond yields also reacted from the high 
points reached late in 1947. The spread 
between yields on long-term Government 
bonds and on high-grade corporate bonds, 
which during the war period had been rela- 
tively narrow but had gradually widened 
after the war to about 0.30 percentage point 
in the first half of 1947, widened further 
in the last half of 1947 to 0.50 point. During 
1948 this spread has fluctuated between 0.30 
and 0.45. For slightly lower-grade corpo- 
rate securities, rated by Moody’s as Aa and 
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A, the yield margin over Government bonds 
has amounted to about ¥, and % percent- 
age point, respectively. Margins similar to 
these constituted an inducement to insur- 
ance companies and other investors to sell 
long-term Government bonds in order to 
buy corporate bonds. : 

While many investors have sold long-term 
Government bonds, some of these sellers, as 
well as other investors, have purchased large 
amounts of short-term Government securi- 
ties, as was pointed out above. As the rate 
on these securities advanced, they became 
more attractive to holders of large amounts 
of temporarily idle cash. Over the first half 
of 1948, nonfinancial investors as a group 
increased their holdings of short-term Gov- 
ernments by a substantially greater amount 
than they reduced their portfolios of Gov- 
ernment bonds. The high rates may also 
have encouraged banks and others to hold 
short-term Government securities rather than 
other types of earning assets. The amount 
of short-term Government securities held by 
others than the Federal Reserve Banks has 
expanded further since midyear. 

Further readjustments in short-term rates 
were begun in August when the Treasury 
announced an offering of 1% per cent one- 
year certificates for the certificates and notes 
maturing on October | and 1% per cent 18 
month notes in exchange for notes maturing 
on September 15. This action was followed 
by an increase in Federal Reserve Bank dis- 
count rates from 1% to 1'4 per cent. Rates 
on Treasury bills and other short-term mar- 
ket rates moved into alignment. Yields on 
medium-term Government bonds and on 
lower-grade corporate securities advanced 
somewhat during the autumn months in 
keeping with the upward movement of short- 
term rates. Long-term Government bonds 
were held at support levels and prices of 
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high-grade corporate and municipal securities 
remained firm. 

Along with the increase in other money 
rates in late 1947 and 1948, banks increased 
interest rates charged on their loans to cus- 
tomers. In October last year the established 
rate for short-term loans by large banks to 
prime business customers was 1¥4 per cent. 
In late December this was increased to 1% 
per cent and in August 1948 to 2 per cent. 
Rates on other business loans also increased. 
The average rate on all types of business loans 
at banks in 19 selected money centers in- 
creased from about 2.1 per cent in the first 
15 days of December 1947 to 2.6 per cent for 
the same period in September 1948. It ap- 
pears from scattered reports that rates on 
mortgage loans by banks and other lenders 
have likewise advanced about ¥, percentage 
point over the past year. 


BANKING DEVELOPMENTS SINCE Mip-1948 


Since mid-1948 banks have received large 
amounts of additional reserve funds, particu- 
larly as a result of a heavy volume of net sales 
by nonbank investors of Government secu- 
rities to the Federal Reserve Banks. In the 
five months July through November about 
1.5 billion dollars of reserves was made avail- 
able to banks through these transactions. In 
addition, banks were supplied with over 
600 million dollars of reserves by gold in- 
flows, offset in part by a 400 million dollar 
outflow of currency into circulation. 

In order to prevent these additional re- 
serves from becoming the basis for additional 
bank credit expansion and to apply further 
restraint on such expansion, the Board of 
Governors in September raised member bank 
reserve requirements. This action absorbed 
about 2 billion dollars into required reserves 
of member banks. In July and August and 
again in November the Treasury drew upon 
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its deposits at commercial banks to retire bills 
held by the Reserve Banks, an action that 
tended to reduce bank reserves. Treasury 
operations over the period July through No- 
vember drained from banks about one bil- 
lion dollars of reserve funds. 

To meet the need for reserve funds arising 
out of actions by the Federal Reserve and the 
Treasury, as well as from an increase in de- 
posits, banks augmented their receipt of 
funds from the sources discussed above by 
selling Government securities. In the period 
from June 30 to October 27, as shown in the 
table, banks reduced their holdings of Gov- 
ernment bonds about one billion dollars. 
Holdings of short-term Government securi- 
ties, which were temporarily drawn down 
in late September in connection with im- 
mediate adjustment to higher reserve re- 
quirements, were nearly restored to the mid- 

Secectep Assets anpD LiasiLities oF Att CoMMERCIAL 

Banks, Ocroser 27, 1948 
[Partly estimated, in billions of dollars] 





Change, June 30-Oct. 27, 1948 





Class of member bank 
All 
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mer- 





Cen- 

tral re- _. 
serve 
city 


Coun- 


hantkel 
Danks 








Assets 


Loans and investments 
+0.2 





+0.6 


—0.4 
+0.2 


—0.2 
(?) 
Reserves with F. R. Banks. . 2.5 ||+0.7 .9 |+0.8 
Balances with banks ‘ ; () 

Liabilities 
Demand deposits adjusted 5. : .3 |4+0.7 |4+1.0 
Time deposits : . 1 (?) 
U. S. Gov't deposits...... Z : 2 —0.i 
Interbank deposits ; , —0.1 +0.1 























1 Nonmember banks included in total but not shown separately. 
? Less than 50 million dollars. 


Note.—Figures for security holdings are on a book value basis. 
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1948 volume in October as banks invested 
newly acquired funds in these securities. 
Total earning assets of banks were slightly 
larger at the end of October than at midyear. 
Over this four-month period banks expanded 
their loans by more than enough to offset the 
decline in their portfolio of Government se- 
curities, as is shown in the table. Demand 
deposits held by businesses and individuals 
increased 2.3 billion dollars over the period, 
reflecting in part liquidation of Government 
securities held by nonbank investors. Dur- 
ing November banks in leading cities 
showed an increase in loans, mostly to deal- 
ers in Government securities, and a decline 
in their holdings of Government securities. 


CurRENT TENDENCIES IN BANK LENDING 


Lending activities of commercial banks 
slackened abruptly in October and Novem- 
ber and total bank loans showed little change, 
compared with a substantial increase in the 
same months of last year. This slackening 
followed a rapid loan growth in the third 
quarter of the year, when bank loans in- 
creased nearly 2 billion dollars, about com- 
parable with the large expansion of the 
same period in 1947. 

In October total loans at all commercial 
banks declined slightly, as compared with 
a 1.3 billion dollar increase in October 1947. 
The reduction in loans in October of this 
year reflected in part a substantial decline 
in loans for purchasing securities at New 
York and Chicago banks. It also reflected, 
however, a marked slowing down in the rate 
of lending at other banks. Loans at banks 
outside reserve cities, for example, rose in 
October only one-third as much as in Sep- 
tember, or as in October a year ago. 

Slackening in bank loan expansion has 
been the result of a reduced volume of addi- 
tional credit extended to all types of bor- 
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rowers. Consumer instalment credit, which 
was brought under regulation of the Federal 
Reserve System again in September, increased 
much less rapidly in October than in preced- 
ing months or in October last year. Credit 
extended both for purchase of automobiles 
and of other consumer durable goods showed 
sharply reduced growth, although output of 
new automobiles was at postwar high and 
sales of other durable goods were maintained 
in large volume. 


LOANS AT BANKS IN LEADING CITIES 


BANKS IN NEW YORK CITY BANKS OUTSIDE NEW YORK CITY 
BILLIONS OF DOLLARS WEONESDAY FIGURES BILLIONS OF DOLL ARS 


6 | Tap: Te « wad 











+ Change in all series. 

Figures on commercial loans include commercial, industrial, 
and agricultural loans, open-market paper, and acceptances. 
Loans to banks are not shown. Latest figures are for Dec. 8, 
1948, for New York City banks and Dec. 1, 1948, for banks 
outside New York City. 

Bank loans to real estate buyers, which had 
expanded somewhat less rapidly over the 
first nine months of the year than previ- 
ously, showed further moderate increases in 
October and November at banks in leading 
cities. Diminished growth in credit to real 
estate buyers and consumers probably ac- 
counted in large part for the reduced loan 
expansion in October at banks outside lead- 
ing cities, where mortgage and consumer 
loans are particularly important in bank port- 


folios. 
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Most striking of recent bank credit devel- 
opments, however, has been the relatively 
modest expansion in bank loans to businesses. 
Over the postwar period most of the very 
large growth in business loans has been con- 
centrated in the second half of each year, as is 
shown in the chart on the preceding page. 
In the third quarter of 1948, this pattern 
appeared again to be repeating; although 
the expansion was not as rapid as in the 
same period in previous years, business loans 
increased nearly 1 billion dollars at banks 
in leading cities. Subsequently, in October 
and November, the increase in business 
loans was less than one-third that shown 
in the same months in previous postwar 
years. 

At banks in New York City, loans to busi- 
nesses expanded less than 100 million dol- 
lars in October and November, as compared 
with over 600 million last year. Last year 
the loan growth in these months reflected 


credit extended broadly to manufacturers 
in all major lines and to the trade, public 


utility, service, finance, and construction in- 
dustries. This year the bulk of the loan 
expansion at New York banks was to the 
petroleum and apparel industries and to pub- 
lic utilities and retailers. Loans to sales fi- 
nance companies declined somewhat. 
Business demand for commercial bank 
credit has been less active, in part as a result 
of the increased volume of funds obtained 
from other sources. Businesses, because of 
record high profits, have been able to finance 
a greater portion of their large capital ex- ° 
pansion programs out of retained earnings. 
In addition, a substantial amount of funds 
has been obtained from flotations of securities 
and loans from nonbank lenders. Included 
in these were large private placements of 
securities with, and long-term loans from, in- 
surance companies. These investors in turn 
obtained funds by selling Government securi- 
ties to the Federal Reserve Banks. This has 
increased the money supply, like direct busi- 
ness borrowings from commercial banks. 
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NEW CURRENCY SYSTEM IN ISRAEL 








Two ordinances of the Provisional Government 
of Israel, dated August 16, 1948, established a new 
currency and granted the Anglo-Palestine Bank 
Limited the sole right of issuing bank notes. Up 
to that date, the legal tender currency of Israel 
was the Palestine pound, issued by the Palestine 
Currency Board under the Palestine Currency 
Order of 1927. The Palestine pound is at par with 
the pound sterling and covered by a 100 per cent 
sterling reserve. Until February 22, 1948, Pales- 
tine was part of the sterling area. 

The new currency is called the Israel pound and 
—like the Palestine pound—is divided into 1,000 
mils. Palestine currency notes were convertible into 
Israel pounds at par until September 15, 1948; 
since that date, conversion has been possible only 
at the discretion of the Bank. Palestine coins con- 
tinue to circulate at par. The new bank notes 
are to be covered by gold, balances in foreign cur- 
rencies approved by the Finance Minister, and 
Palestine currency notes, as well as by short-term 
Treasury obligations and commercial paper redis- 
counted or acquired from other banks. The first 
three of these items must cover at least half of the 
total note circulation. 

The Anglo-Palestine Bank Limited was originally 
incorporated in England, on February 27, 1902, 
by the Jewish Colonial Trust Limited. During 


BANK NOTES ORDINANCE—NO 


The Provisional Council of State hereby enacts 
as follows: 


1. Interpretation. [np this Ordinance every expres- 
sion shall have the same meaning as it has in the 
text of the Agreement set out in the Schedule to 


this Ordinance. 
2. Authority to execute the Agreement. 


The Pro- 
visional Government and the Bank shall be author- 
ised to execute the Agreement in accordance with 
the text set out in the Schedule to this Ordinance 
(the signed text is hereinafter called “the Agree- 
ment’), 

3. Proof of signature and date. A notice by the 
Finance Minister in the Official Gazette as to the 
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the war it became the largest banking institution 
operating in Palestine. Under an agreement with 
the Provisional Government, the Bank has estab- 
lished an Issue Department in Tel-Aviv, completely 
separated from its Banking Department and man- 
aged by a special committee of directors appointed 
by the directors of the Bank. The operations of 
the Issue Department and its profits and losses 
are solely on Government account. The Bank also 
acts as the sole banker and financial agent of the 
Government, without receiving any remuneration 
for these services and without paying any interest 
on Government credit balances. The Agreement 
with the Government will remain in force until 
June 30, 1951, unless terminated at an earlier date 
by the Government. 

The Palestine currency continues to circulate for 
the time being in the Arab portions of the country 
and in Trans-Jordan. The Trans-Jordan Govern- 
ment, however, is reported to be planning the estab- 
lishment of its own currency. 

The Bank Notes Ordinance, the Agreement be- 
tween the Government and the Bank, and the Cur- 
rency Ordinance are given below in English trans- 
lation.* 


* This translation was received from the Anglo-Palestine 
Bank under the title “Supplement A to the Official Gazette of 
the Government of Israel,” dated Aug. 17, 1948. 
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signing of the Agreement and the date of the sign- 
ing, shall be conclusive evidence of the contents of 
the notice. 

4. Confirmation of the Agreement. The Agreement 
and all its provisions shall be lawful in every re- 
spect and each of the parties thereto shall be deemed 
to be empowered to do everything which he is re- 
quired or authorised to do in accordance therewith, 
and any provision of law which is inconsistent with 
the provisions of this Ordinance shall not apply to 


the Agreement and to the parties thereto. 
5. Effect of charge and exemption from registration, 


Cap. 22. The charge which is created by the Bank 
by virtue of the Agreement shall be deemed to be 
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a floating charge which is registered in accordance 
with the Companies Ordinance, but the Bank shall 
be exempt from the duty, imposed upon it by the 
said Ordinance, to register the charge. 

6. Exemption from stamp duty. The Agreement 
and the bank notes shall be exempt from all stamp 
duty. 

7. Exchange of bank notes for currency notes. Un- 
til the llth day of Elul, 5708 (September 15, 
1948), inclusive, every person shall be entitled to 
deliver to the Issue Department currency notes in 
Palestine pounds and mils which have been issued 
by the Palestine Currency Board, and to receive 
in exchange therefor from the Issue Department, 
bank notes for the same amount in Israel pounds 
and mils. After the expiration of the said day, the 
Issue Department shall no loager be liable to ex- 
change bank notes for currency notes as aforesaid, 
but it shall be entitled to do so in such cases and to 
such extent as the Committee shall deem fit at any 
time and from time to time. 

8. Mutilation of bank notes. Every person who 
wilfully defaces or tears or cuts or otherwise muti- 
lates any bank note, shall be guilty of a misde- 
meanour, and shall be liable to imprisonment for 
three months or a fine of one hundred Israel pounds 
or to both such penalties. 

9. Barring of plea. No person shall be permitted 
to plead that he did not know of the existence or 
the provisions of the Agreement and of this Ordi- 
nance. 

10. Proof of bank notes. A certificate which pur- 
ports to have been given by the Finance Minister 
or a person authorised by him in writing in that 
behalf and which states that any document whatso- 
ever which is attached to that certificate is a bank 
note or a forged bank note shall in every civil or 
criminal proceeding and in every quasi-judicial pro- 
ceeding be conclusive evidence of that fact, unless 
it is proved that the certificate was not given by the 
Finance Minister or a person authorised by him 
in writing in that behalf, or that the certificate was 
not given in respect of that bank note. 

11. Inapplicability. The provisions of section 9(b) 
of the Law and Administration Ordinance, 5708— 
1948, shall not apply to this Ordinance. 

12. Enforcement and rules. The Finance Minister 
is charged with the enforcement of this Ordinance, 
and he may make rules in respect of any matter 
relating to its enforcement. 
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13. Commencement. This Ordinance shall come 
into force immediately after midnight on the 12th 
day of Ab, 5708 (August 17, 1948). 

14. Title. This Ordinance may be cited as the 
Bank Notes Ordinance, 5708—1948. 


ScHEDULE 


AN AGREEMENT made between the Provisional 
Government of the one part, and The Anglo- 
Palestine Bank Limited of the other part. 


1. (a) In this Agreement the following expres- 
sions shall have the following meanings: 


(1) “man” or “person” shall be construed as . 
including any legal person; 

(2) “the Bank” means the said Anglo-Palestine 
Bank Limited, a company which was incorporated 
on February 27, 1902, in England in accord- 
ance with the English Companies Acts of the years 
1862—1900, and registered as a foreign company 
in Palestine in accordance with the Companies Ordi- 
nance (Cap. 22) and deemed to be registered in the 
State of Israel in accordance with sub-section (a) 
of section 20 of the Law and Administration Ordi- 
nance, 5708—1948, and includes every successor 
in title; 

(3) “other bank” means a company limited by 
shares which is recognized as a bank in accordance 
with the Banking Ordinance, 1941, or any other 
Ordinance which is substituted therefor or is sup- 
plementary thereto and any other person recognized 
as such by the Finance Minister for the purpose 
of this Agreement, provided that its paid up capital 
is not less than fifty thousand Israel pounds; 

(4) “Committee” means a committee which is 
appointed in accordance with the provisions of 
clause 11(a); 

(5) “Banking Department” means the depart- 
ment of the Bank in which all the banking business 
of the Bank, except the business of the Issue De- 
partment, is carried on; 

(6) “Issue Department” means the department 
for the issue of bank notes which is set up by the 
Bank in accordance with the provisions of this 
Agreement; 

(7) “director” and “manager” shall have the 
meanings assigned to those expressions in the 
Hebrew text of the Companies Ordinance (Cap. 
22); 


(8) “bank note” means a promissory note which 
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is issued by the Bank in accordance with the pro- 
visions of this Agreement and according to which 
the Bank will pay to bearer the amount mentioned 
therein. 

(b) In this Agreement, the use of the singular 
shall be deemed to include the plural and vice versa, 
unless the context otherwise requires. 

2. At any time and from time to time the Bank 
shall be authorised— 

(a) to issue and re-issue bank notes in such form 
and with such contents as the Bank shall from time 
to time determine, with the approval of the Finance 
Minister, for the following amounts:— 

(1) five hundred mils; 

(2) one Israel pound; 

(3) fave Israel pounds; 

(4) ten Israel pounds; 

(5) fifty Israel pounds; 

(6) any other amount in Israel pounds or mils 
or both, but not less than five hundred mils, which 
may be fixed by the Bank from time to time, with 
the approval of the Finance Minister, and which is 
notified by the Finance Minister in the Official 
Gazette. 

(b) To use, for the purpose of carrying out the 
provisions of this clause, the bank notes which were 
prepared by the Bank before the establishment of 
the State of Israel and in which the unit of currency 
mentioned is “Palestine Pound” in Hebrew and 
corresponding expressions in the Arabic and English 
languages. 

3. During the continuance in force of this Agree- 
ment— 

(a) no person other than the Bank shall be per- 
mitted to issue any bank note, and 

(b) the Government shall not issue currency 
notes in amounts of five hundred mils or any larger 
amount. 

4. The Government shall use its best endeavours 
to ensure that during the continuance in force of 
this Agreement, tender of a bank note shall be legal 
tender, for the amount stated therein, for the pay- 
ment of any amount and for any purpose, and also 
that, from the expiration of the llth day of Elul, 
5708 (September 15, 1948) and so long as this 
Agreement remains in force, tender of a bank note 
shall be the sole legal tender (except for the tender 
of coins and currency notes for amounts less than 
five hundred mils to the extent to which it is legal 
tender). 
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5. The Bank shall separate completely the issue 
of bank notes from the other business of the Bank 
and shall carry on the management thereof sepa- 
rately and distinctly from the other business of the 
Bank in a special department therefor, which the 
Bank shall set up in Tel-Aviv and which shall be 
called “The Issue Department of the Anglo-Pales- 
tine Bank Limited.” The Bank shall keep special 
accounts in respect of everything concerning the 
business of the Issue Department, and such accounts 
shall be completely separated from the accounts of 
the Banking Department. 

6. Except for the liabilities under the bank notes, 
the Bank shall not take upon itself any liability 
whatsoever in the Issue Department. 

7. In order to secure the rights of the holders of 
the bank notes, the Bank hereby charges by way of 
a floating charge in favour of the holders of the 
bank notes for the time being all the assets which 
are in the hands of the Issue Department at any 
time and from time to time in accordance with 
Clause 8. The Bank shall not pay out of those 
assets any other debt whatsoever, and the Bank 
shall not be liable to pay any bank note whatsoever 
from the rest of its assets. 

8. The Bank shall keep in the Issue Department 
assets of any of the following descriptions, and only 
of such descriptions, namely— 

(a) gold, in bars or coins, which is situate in the 
State of Israel or in any other country approved by 
the Finance Minister for this purpose, and which is 
in the hands of any depositee approved by the 
Finance Minister for this purpose; 

(b) balances in such foreign currencies and with 
such persons as may be approved by the Finance 
Minister for this purpose; 

(c) currency notes issued by the Palestine Cur- 
rency Board; 

(d) Treasury bills and other securities of the 
Government which are due for redemption within 
one year from the date of their acquisition by the 
Issue Department; 

(e) promissory notes and bills of exchange which 
are acquired from another bank in the State of 
Israel and rights arising out of loans granted to 
another bank in the State of Israel, provided that 
those promissory notes and bills of exchange and 
loans comply in all their details with the special 
regulations for rediscounting and granting of loans 
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which may be prescribed by the Committee with 
the approval of the Finance Minister: 

Provided that— 

(1) the aggregate price of the assets which the 
Bank actually holds of the descriptions of assets 
which the Bank is authorised to hold as aforesaid, 
shall be not less than the aggregate amount of all 
the bank notes which are then in circulation, and 

(2) the aggregate price of the assets which the 
Bank actually holds of the descriptions of assets 
specified in sub-clauses (a), (b) and (c), which 
the Bank is authorised to hold as aforesaid, shall 
not be less than half the aggregate amount of all 
the bank notes which are then in circulation. 

9. For the purposes of this Agreement the Issue 
Department and the Banking Department of the 
Bank shall be deemed to be separate and distinct 
legal persons. Furthermore, the Banking Depart- 
ment shall be deemed, for the purpose of Clause 
8(e), to be another bank. 

10. The Bank shall draw up each week, in a 
form to be fixed by the Bank with the approval of 
the Finance Minister, a statement of the assets and 
liabilities of the Issue Department showing the 
state thereof at the close of business on Wednesday 
of each week, and shall cause it to be published on 
Thursday in each week in such manner as may be 
prescribed by the Finance Minister from time to 
time: 

Provided that, in the event that Wednesday or 
Thursday, or both of them, in any week is or are a 
day or days of rest fixed by law in the State of 
Israel, the time for the drawing up of the statement 
and its publication shall be extended by the period 
of those days of rest. 

1l. (a) Upon the coming into force of this 
Agreement, and before the Issue Department be- 
gins to operate, the directors of the Bank shall ap- 
point a committee of directors which shall manage 
the Issue Department throughout the time during 
which this Agreement is in force, in compliance 
with all the provisions of this Agreement which 
apply thereto. The Committee shall at any time 
be constituted of all the directors of the Bank resi- 
dent during that time in the State of Israel or in 
any other place which is approved for that purpose 
by the Finance Minister. 

(b) The Committee may not deal with any mat- 
ters other than the matters of the Issue Department. 

(c) The Finance Minister may appoint two per- 
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sons (who shall not at the time of their holding 
office be directors, managers or employees of the 
Bank or of any other bank) as he shall deem fit, 
for the period of one year from the date of their 
appointment, and, after they have been appointed, 
those persons shall be invited to all the meetings 
of the Committee and they may take part in all 
its meetings, but they shall not have the right to 
vote thereat. 

(d) The Finance Minister may, at any time and 
from time to time, cancel any appointment made 
by him in accordance with the provisions of this 
clause, and at the termination of the appointment 
for any reason whatsoever, he may renew the ap- 
pointment or appoint another person (who shall - 
not at the time of his holding office be a director 
or manager or employee of the Bank or of any 
other bank) in place of the person whose appoint- 
ment is terminated, 

(ec) The names of the members of the Committee 
and of all persons who are appointed by the Finance 
Minister in accordance with the provisions of this 
clause and every change in the Committee and of 
the appointees, shall be published by the Finance 
Minister in the first Official Gazette to appear 
after the appointments. 

(f) In connection with such matters as the 
Finance Minister and the Committee shall recog- 
nize as being matters of major policy, the Commit- 
tee shall be guided in its decisions by the opinion 
of the Government, which shall be determined after 
consultation between the Finance Minister and the 
Committee. 

12. (a) The Committee shall appoint two per- 
sons to be in charge of rediscounting in the Issue 
Department and also two substitutes for each of 
them: 

Provided that, as one of the two appointees and 
as the two substitutes, there shall be appointed 
the persons whom the Finance Minister directs the 
Committee to appoint, and the Finance Minister 
may, at any time and from time to time, direct 
the Committee to cancel any of the said appoint- 
ments and to appoint other persons who shall be 
determined by him. 

(b) The persons for whose appointment the 
Finance Minister has given directions im accord- 
ance with this clause shall not, at the time of their 
holding office, be directors, managers or employees 
of the Bank or of any other bank. 
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(c) The task of the persons in charge of the re- 
discounting in the Issue Department shall be to 
decide on every proposal for rediscounting or a 
loan which shall be made to the Issue Department 
and they shall be obliged to decide upon each such 
proposal not later than at the end of the second 
business day immediately following the day on 
which the proposal is made to the Issue Depart- 
ment. The agreement of both persons in charge 
together shall be necessary for each positive deci- 
sion, and each person in charge who does not give 
his decision in time shall be deemed to have agreed 
to the proposal. In fulfilment of their task the 
persons in charge shall act at their discretion in 
each and every case, but within the scope of such 
restrictions as may be imposed by the special regula- 
tions mentioned in clause 8(e). 

13. (a) The operations of the Issue Department, 
and its profits and losses, shall be solely on Govern- 
ment account. 

(b) At the end of the year 1948, and at the end 
of each year thereafter during the period of the 
Agreement and also at the end of the period of the 
Agreement, the Committee shall determine the 
profit or the loss of the Issue Department and the 
Bank shall transfer it to the credit or debit of the 
account of the reserve of the Issue Department 
which shall be kept in the Banking Department. 
(c) The Finance Minister, after consultation with 
the Committee, shall decide on the forms of invest- 
ment of the amounts of the reserve and of the use 
thereof. 

14. The Government, after consultation with the 
Committee, shall appoint an auditor, whose duty it 
shall be to audit the accounts of the Issue Depart- 
ment, and it shall give, from time to time, in con- 
sultation with the Committee, written instructions 
to the auditor. The Committee shall! place at the 
disposal of the auditor, for the purpose of perusal 
and audit, all the books and documents of the 
Issue Department. 

15. The Bank shall be the sole banker and finan- 


CURRENCY ORDINANCE—NO. 


The Provisional Council of State hereby enacts 
as follows:— 


1. Unit of currency. The unit of currency shall 
be the Israel pound divided into one thousand mils. 
2. Adaptation of currency expressions. Wherever 
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cial agent of the Government and all its ministries 
and departments. The Bank shall not receive any 
remuneration from the Government for its said 
services, and the Government shall not receive from 
the Bank any interest on any credit balances in the 
accounts of the Government and all its ministries 
and departments. 

16. This Agreement shall remain in force until 
the 26th day of Sivan, 5711 (June 30, 1951) in- 
clusive, provided that the Government may termi- 
nate it before then at the end of every quarter by 
giving to the Bank prior written notice of not less 
than half a year. 

17. Upon the termination of this Agreement the 
Bank shall forthwith transfer, without any payment, 
to the Government or to a person appointed in 
that behalf by the Finance Minister— 

(a) all the assets which are then in the hands 
of the Issue Department, and 

(b) all the assets and moneys which the Banking 
Department then holds against the reserve as pro- 
vided above: 

Provided that at the time of the transfer as afore- 
said or before then the Government or a person 
appointed by the Finance Minister shall take upon 
itself or himself, as the case may be, all the liabilities 
of the Bank in respect of the bank notes which are 
then in circulation, and provided also that if there 
is then a debit balance in the reserve the Govern- 
ment will see to it that such debit balance is paid 
to the Bank at the time of the transfer or before 
then. 

18. The Bank shall not transfer to another per- 
son all or any of its rights or powers under this 
Agreement. 

19. The residence of the Bank for the purposes of 
jurisdiction in connection with this Agreement shall 
be at the seat of the Government. 


IN WITNESS WHEREOF the parties hereto have 
set their hands in Tel-Aviv on the 12th day of 
Ab, 5708 (August 17, 1948). 


19 OF THE YEAR 5708—1948 


for any purpose, in the past or in the future, a 
reference to a pound or Palestine Pound or Lirah 
Eretz Israelith or Lirah E.I. or LP. or Lirah is, or 


has been, made, in writing or orally, or implied, 


such reference shall be deemed to be a reference to 
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an Israel pound, unless the provisions hereof are 
expressly excluded. 

3. Tender of bank notes—legal tender. Tender of 
a bank note issued in accordance with the Bank 
Notes Ordinance, 5708—1948 shall be legal tender, 
for the amount stated therein, for the payment of 
any amount and for any purpose. 

4. Tender of currency notes—temporarily legal ten- 
der. Tender of a currency note issued by the Pales- 
tine Currency Board shall continue to be legal 
tender until the 12th day of Elul, 5708 (September 
15, 1948) inclusive, for the amount stated therein, 
for the payment of any amount and for any purpose 
at the rate of one Palestine pound for one Israel 
pound, 

5. Discontinuance of tender of currency notes as 
legal tender. [Immediately after the expiration of 
the day mentioned in section 4, tender of the cur- 
rency notes mentioned therein shall cease to be 
legal tender and those currency notes shall there- 
after be deemed to be foreign currency for all in- 
tents and purposes. 


6. Palestine Currency Order to cease to have effect; 
coins. The Palestine Currency Order, 1927, shall 
cease to have effect in any place in which this Ordi- 
nance applies, but tender of coins issued thereunder 
shall continue to be legal tender as if each mil of the 
amount of mils stated on each of them constituted 
a thousandth: part of an Israel pound and the pro- 
visions of section 3 of the said Order shall continue 
to apply to them for all intents and purposes except 
for the changes which ensue from the provisions of 
the Law and Administration Ordinance, 5708— 
1948. 

7. Enforcement and rules. The Finance Minister 
is charged with the enforcement of this Ordinance. 
and may make rules in respect of every matter re- 
lating to its enforcement. 

8. Commencement. This Ordinance shall come 
into force immediately after midnight on the 12th 
day of Ab, 5708 (August 17, 1948). 

9. Title. This Ordinance may be cited as the 
Currency Ordinance, 5708—1948. 
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Administrative interpretations of banking laws, new regulations issued by the 
Board of Governors, and other similar material. 








Consumer Instalment Credit 
No Registration if Credits Exempt 


A person need not register as required under 
Section 2(6) of Regulation W if every extension 
of consumer instalment credit made by him is 
exempt from the provisions of the regulation by 
Section 7. 


Table Model Roasters and Cookers 


The classification “Cooking stoves and ranges, 
designed for household use” listed in Group B of 
Part | of the Supplement to Regulation W includes 
automatic electric table model roasters and cookers 
if the cash price as defined in Section 8 (4)(7) is 
$50.00 or more. 


Articles Not Designed Exclusively for Commercial Use 


Where the specifications of a “Commercial 
Model” automatic washer, as set forth by the dis- 
tributor, did not indicate that the washer was clearly 
designed for commercial use only, or that it was of 
a design not readily usable in households, the Board 
expressed the view that the washer was a “listed 
article” under Group B of the Supplement to Regu- 
lation W, notwithstanding the equipment of the 
washer with certain “heavy duty” features and a 
coin-operating device. The same view was applied 
in the case of an automatic record player designed 
to play up to 200 records in a vertical position with- 
out repeating or changing and incorporating other 
unusual technical features, since there appeared to 
be no basic distinction between such a record player 
and other high-priced record players commonly used 
in homes, and the manufacturer’s advertisement 
described its use in the home as well as in factories, 
clubs, department stores, etc. In both of these 
cases, the controlling consideration was that the 
article involved was not designed exclusively for 
commercial use but was of a type readily adaptable 
for household use. 


Automobile Demonstrators 


Questions have been raised concerning the ex- 
emption under Section 7(4) of Regulation W of 
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credit extended to an automobile salesman to 
finance the purchase of a new automobile for use 
principally as a demonstrator. The questions re- 
late to the circumstances under which the exemption 
is applicable. 

The Board’s view is that (a) the salesman must 
be a bona fide salesman of new automobiles of the 
same make and year as the automobile purchased 
as a demonstrator—the exemption is not applicable 
to salesmen whose sales are confined to used cars 
nor to persons who are not employed principally as 
salesmen, such as mechanics, parts clerks, office 
workers, etc.; (b) the phrase “used by him prin- 
cipally as a demonstrator” is not intended to require 
that the automobile be used principally for the 
transportation of his prospective purchasers, since 
the phrase may also include the salesman’s use of 
the automobile for other bona fide demonstration 
practices. 

From a practical administrative standpoint, al- 
though not specifically required by the regulation, 
it would be desirable in all such cases for the Regis- 
trant, whether the dealer or a financing institution, 
to have in his or its records a statement or other 
record of the facts establishing the exemption of 
any such paper. 


Final Instalment Less Than Minimum 


The Board of Governors has received an inquiry 
as to whether an instalment credit which qualifies 
for a maturity of over 15 months under Part 2 to 
the Supplement to Regulation W may have a final 
monthly instalment of less than $70. 

In a ruling, published on page 1112 of the Sep- 
tember 1948 Federal Reserve BuLLETIN, concerning 
Part 2 of the Supplement, and particularly the in- 
clusion of interest or finance charge in determining 
the application of the $70 monthly payment require- 
ment, there were certain illustrative examples using 
equal monthly payments and explaining the use of 
payment charts containing precalculated equal 
monthly payments. It is the Board’s view, however, 
that the $70 monthly payment requirement in Part 


2 of the Supplement does not prevent the last in- 
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stalment payment of a regulated obligation from 
being less than $70. Thus, if the amount of the 
total obligation, including interest or finance charge, 
should be $1,220.80, repayment could be arranged 
so that there would be 17 monthly payments of $70 
each, and an eighteenth or final instalment of $30.80, 
rather than 17 monthly payments of $71.81 plus. 
Similarly, the $5 monthly payment requirements 
of Sections 3(4), 4(c) and 5(a@) of the regulation 
do not prevent the last instalment payment of a 
regulated obligation from being less than $5. 


Rental-Purchase Arrangements 


In order to increase the sale of a certain type of 
listed article, a company proposes to rent and de- 
liver to interested persons for use in their homes, 
such articles for one month at a charge of $5 under 
a written rental agreement which contains no obli- 
gation or option for the purchase of the article. 
However, before the expiration of the 30-day period, 
either there would be a sale of an article of the type 
delivered, or the article that was delivered would 
be returned to, and reconditioned by, the company 
for sale elsewhere. In the event of a completed 
sale, the lessee-purchaser could either retain the 
article previously delivered to him or receive a new 
article. If the former should occur, the regular 
retail purchase price would be reduced by $5; but if 
the latter should occur, no such reduction in price 
would be made. The reduced purchase price or 
the regular purchase price, as the case may be, 
would be treated as the selling price subject to the 
down payment, maturity and monthly payment pro- 
visions of Regulation W. 

The absence from the written rental agreement 
of an obligation or option to buy would not be 
deemed to be of controlling significance in circum- 
stances such as these. Viewed in their entirety, the 
transactions in question look toward the completion 
of a sale and, at the outset, should comply with the 
regulation either as an ordinary extension of instal- 
ment credit or as a delivery in anticipation of an 
instalment sale under Section 6(g) of the regula- 
tion. 

In this connection it is to be noted that Amend- 
ment No. | to the regulation amended Section 
6(g) thereof to provide chat, if certain specified 
conditions are followed, the seller may allow a trial 
period of not more than 10 days without previously 
obtaining the required deposit or the down payment 
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necessary in an instalment sale. However, the com- 
pany’s proposed plan would have to be modified in 
order to qualify for the benefits of the amendment. 


Curtail and Renewal of Pre-September 20 Credits 


An inquiry was received by the Board as to 
whether curtail and renewal effected subsequent to 
September 20, 1948, pursuant to an agreement or 
understanding therefor at the time of an extension 
of credit which appears on its face to be an exten- 
sion of a single payment credit made prior to Sep- 
tember 20, would constitute a “renewal” or “re- 
vision” within the meaning of Section 5(a) of Regu- 
lation W. 

The original extension of credit, including the” 
commitment for curtail and renewal, would consti- 
tute an instalment loan, if made today, within the 
meaning of the summary interpretation entitled 
“Single payment or instalment credit” appearing 
at pages 1366-1367 of the November 1948 Federal 
Reserve Buttetin. This being the case, the obliga- 
tion, in its entirety, is substantially the same as the 
more usual instalment payment obligation. In 
either case, the fact that payment or liquidation 
arrangements occur after September 20 does not 
affect the exemption of the transaction from the 
regulation where the original contract was made 
and the funds were disbursed or credited to the 
borrower before September 20. The Board stated, 
therefore, that the curtail and renewal in question 
would not constitute a “renewal” or “revision” 
within the meaning of Section 5(@), even though 
payment or liquidation in such a manner would 
involve the substitution of new or different paper 
for the original evidence of debt. Section 5(a) 
would become effective only if the original loan 
contract, including the agreement or understanding 
for curtail and renewal, were the subject of a “re- 
newal” or “revision.” 

In conclusion, the Board stated that the foregoing 
would not seem to find widespread application, 
however, because of the necessary underlying factual 
situation. For example, it would seem especially 
unusual for a balloon note to be subject to an agree- 
ment or understanding of the kind in question 
which would be of sufficient definiteness to justify 
the view that subsequent refinancing or revision 
would be a part of the original loan contract. The 
solution in each case must depend on the particular 
facts and circumstances involved. 


1471 





LAW DEPARTMENT 


Refinancing of Credit Originally Exempt 


The Board received a question concerning the 
applicability of Regulation W to the instalment 
refinancing by a finance company, on terms more 
liberal than provided by the regulation, of the 
balloon balance of an instalment note made payable 
to the vendor by the purchaser of an unlisted 
article and endorsed by the vendor to the finance 
company. 

Under summary interpretation entitled “Obliga- 
tion payable to seller or financial institution” appear- 
ing at page 1367 of the November 1948 Federal 
Reserve Butvetin, the original sale and financing 
would be of the type exempted as an instalment 
sale of an unlisted article. However, the Board 
expressed the view that the refinancing by the 
finance company would constitute a new extension 
of credit in the form of an unclassified instalment 
loan subject to Section 4(4) of the regulation unless, 
for example, such refinancing was effected subse- 
quent to September 20, 1948, pursuant to an agree- 
ment or understanding therefor at the time of the 
original extension of credit before that date, and 
the agreement or understanding was binding on the 
subsequent holder as well as the original payee. 


Amendments to Regulation J 


Delayed Return of Unpaid Items 


Several months ago, the American Bankers 
Association recommended that the Board of 
Governors of the Federal Reserve System amend 
its Regulation J, relating to the clearing and 
collection of checks by Federal Reserve Banks, 
in order to authorize a procedure for the condi- 
tional payment of cash items presented by Federal 
Reserve Banks subject to the right of a drawee 
bank to return unpaid items for credit or refund 
on the next business day after their receipt by 
the drawee. The recommendation was made in the 
light of the fact that in recent years many banks 
have adopted the practice of “delayed posting” 
which involves a procedure of this kind with 
respect to the return of unpaid items and that the 
practice has been recognized by the enactment of 
statutes in a number of States and by rules adopted 
by numerous clearing house associations. 

The Board has now adopted amendments to 
Regulation J, to become effective January 1, 1949. 
It is contemplated that the Federal Reserve Banks 
will amend their operating circulars or letters 
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relating to the collection of cash items to conform 
to the amendments to the regulation. In effect, 
the amendments to the regulation and to the oper- 
ating circulars or letters of the Federal Reserve 
Banks authorize the Federal Reserve Banks to 
accept, as conditional, payment for checks and 
other cash items made on the day such items are 
received by a drawee bank and to permit the 
drawee bank to return items as unpaid, for credit 
or refund, at any time up to midnight of the 
drawee’s next business day following receipt of 
and remittance for such items. 

It should be noted that adoption of these amend- 
ments does not mean that any bank is required 
to follow the practice of delaying the return of 
unpaid cash items; and any bank may continue 
to return unpaid cash items with its remittance on 
the day of receipt. 

It is also to be noted that the procedure provided 
for in these amendments for the return of unpaid 
items on the day after presentment and remittance 
applies only to checks and other items handled 
by the Reserve Banks as “cash items” and does 
not apply to items handled by them as “noncash 
items” under the Board’s Regulation G, 

In May 1948 the American Bankers Association 
transmitted to banks which are members of the 
Association a suggested form of collection agree- 
ment with depositors, for use by banks on deposit 
tickets, signature cards, and the like, in order 
that the banks may be afforded adequate protection 
with respect to the collection of items in accord- 
ance with such conditional payment procedure. 
The Association has also drafted a model statute 
authorizing a procedure of this kind and has in- 
formed the Board of Governors that it will send a 
copy of the proposed statute, together with an 
explanatory statement, to the State Bankers Asso- 
ciation of each State, urging its adoption. 

The text of the amendments to Regulation J 
is set forth below. 

Amendments to Regulation J 

Effective January 1, 1949, Regulation J, “Check 
Clearing and Collection,” is amended in the follow- 
ing respects: 

1. Paragraph (1) of Section 5 is amended by 
adding at the end of such paragraph the following 
sentence: 

A Federal Reserve bank, or any agent to which 

such checks are forwarded by a Federal Reserve 
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bank, may present such checks pursuant to any 
special collection agreement not inconsistent with 
the terms of this regulation or may present them 
through a clearing house subject to the rules 
and practices thereof. 


2. Section 5 is amended by inserting therein a 
new paragraph (4) reading as set forth below and 
by changing the designations of present paragraphs 
(4) to (8), inclusive, so that such paragraphs 
will be designated (5) to (9), inclusive: 


(4) Any check which a Federal Reserve 
bank or an agent thereof presents to the drawee 
bank for payment or sends to the drawee bank 
for collection, and for which remittance or 
settlement is made by the drawee bank on the 
day on which it receives* such check, may be 
returned for credit or refund at any time prior 


2 A check received by a drawee bank on a day other than 
its business day, or received on a business day after its 
regular business hours or during afternoon or evening pe- 
riods when it has reopened (or remained open) for limited 
functions, shall be deemed to have been received on its next 
succeeding business day. 


to midnight of the drawee’s next business day 
following such day of receipt or prior to the 
time provided by applicable clearing house 
rule or special collection agreement, whichever is 
earlier, except that this paragraph shall not apply 
to checks presented over the counter. 


3. Section 6 amended to read as follows: 


Each Federal Reserve bank may also promul- 
gate rules not inconsistent with the terms of the 
law or of this regulation, governing the details 
of its operations in clearing and collecting checks 
and other cash items. Such rules shall be set 
forth by the Federal Reserve bank in its letters « 
of instruction to its member and nonmember 
clearing banks and shall be binding upon any 
member or nonmember clearing bank which 
sends any check or other cash item to such 
Federal Reserve bank for collection or to any 
other Federal Reserve bank for the account of 
such Federal Reserve bank for collection. 
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CURRENT EVENTS AND ANNOUNCEMENTS 








Changes in Board's Organization and Staff 


On December 6, 1948, the title of J. Leonard 
Townsend, formerly Associate General Counsel of 
the Board’s Legal Division, was changed to that 
of Solicitor. Mr. Townsend will assume charge 
of a separate division in the Board’s organization 
which will be responsible for the representation of 
the Board in all litigation to which the Board may 
be a party, and for the institution and conduct of 
all formal proceedings by or on behalf of the 
Board to enforce provisions of law or of the 
Board’s regulations. As Solicitor, Mr. Townsend 
will also continue to handle questions arising in 
connection with the proposed legislation relating 
to the regulation of bank holding companies. 

Prior to his association with the Board’s legal 
staff Mr. Townsend had been Assistant Solicitor of 
the Securities and Exchange Commission. Before 
entering Government service Mr. Townsend had 
been engaged in the general practice of law in 
Washington with the Honorable A. Mitchell 
Palmer, former Attorney General of the United 
States, and with the Honorable James M. Beck, 
former Solicitor General of the United States. 

Effective December 12, Mr. Clarence C. Hostrup 
was appointed by the Board of Governors as an 
Assistant Director of the Division of Examinations. 
Mr. Hostrup became associated with the Board on 
October 1, 1933, and had been a Federal Reserve 


Examiner since January 1, 1934. 


Federal Reserve Meetings 


The Federal Advisory Council held a meeting 
in Washington on November 14-16, 1948, and met 
with the Board of Governors of the Federal Re- 
serve System on November 16, 1948. 

Meetings of the Federal Open Market Committee 
were held in Washington, D. C., on November 15 
and 30, 1948. 

The Conference of Presidents of the Federal 
Reserve Banks met in Washington on November 
29, 1948. The Presidents met with the Board of 
Governors of the Federal Reserve System on De- 
cember 1, 1948. 

The Conference of Chairmen of the Federal Re- 
serve Banks met in Washington, D. C., on Decem- 
ber 9 and 10, 1948. 


Admissions of State Banks to Membership in the 
Federal Reserve System 


The following State banks were admitted to 
membership in the Federal Reserve System during 
the period October 16, 1948 to November 15, 1948: 


Pennsylvania 


Duquesne—Duquesne City Bank 


Texas 


Houston—Almeda State Bank 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 
[Compiled November 29 and released for publication November 30] 








Industrial production increased somewhat in 
October. Value of department store sales showed 
less than the usual seasonal rise in October and 
the early part of November. Prices of foods and 
some other products declined while prices of metal 
products advanced further. Growth of bank loans 
has slackened considerably since September, and in 
November sales of Government bonds by nonbank 
investors declined sharply. Bond prices advanced 
somewhat in November while common stock prices 
declined sharply. 


INDUSTRIAL PRODUCTION 


The Board’s seasonally adjusted index of indus- 
trial production increased 3 points in October to 
a rate of 195 per cent of the 1935-39 average, owing 
mainly to a substantial gain in output of durable 
goods. 

Activity in durable goods industries in October 
was at a new high rate for the postwar period, 
reflecting in large part a record volume of iron 
and steel output. Steel mill activity advanced 4 per 
cent in October to a rate of close to 100 per cent 
of capacity, and operations continued at about this 
level during November. Output of automobiles 
likewise showed a significant increase in October 
and reached a new postwar peak rate. Production 
of copper and railroad freight cars declined. Ac- 
tivity in most other durable industries in October 
was somewhat above the September rate. 

INDUSTRIAL PRODUCTION 


PER CENT DuvSIC AL uae | SEASONALLY AO VUSTED. 1935 - 39+ 100 re oni 








1943 : 1944 1945 1946 1947 1948 


Federal Reserve indexes. Monthly figures, latest shown are 
for October. 
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Output of nondurable goods showed a slight 
further gain in October. Production of petroleum 
products recovered to the August level, reflecting 
settlement of labor disputes at West Coast refineries. 
Activity in the paper and publishing industries 
expanded moderately. Production of textile and 
leather products,-on the other hand, declined in 
October, according to preliminary reports. Output 
of most other nondurable goods was maintained 
at about the September rate. 

Minerals production recovered from the decline 
in September, which had reflected mainly a tem- 
porary curtailment of crude petroleum output. 
Bituminous coal production declined further in 
October and was 7 per cent below the same month 
a year ago. Output of metals was maintained at 
about the September rate. 


CoNnSTRUCTION 


Construction contracts awarded, as reported by 
the F. W. Dodge Corporation, increased slightly 
in October, reflecting chiefly large awards for pub- 
licly-financed housing projects and hospitals. 
Awards for private residential building and public 
works and utilities continued to decline. The 
number of new housing units started, according 
to Department of Labor estimates, dropped further 


EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS 
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NATIONAL SUMMARY OF BUSINESS CONDITIONS 


in October to 72,000. This compares with 81,000 
in the preceding month and 94,000 in October of 
last year. 

DisTRIBUTION 


Department store sales in October and the early 
part of November were below the advanced level 
of the preceding six months, after allowance is 
made for the usual seasonal changes. Value of sales 
in the first three weeks of November was 8 per cent 
less than during the corresponding period last year. 

Shipments of most classes of railroad revenue 
freight in October and the early part of November 
were maintained at about the September level, after 
adjustment for seasonal changes. Total carloadings 
during this period were 4 per cent below the same 
period a year ago, reflecting mainly a smaller 
volume of shipments of coal and manufactured 
goods. 

Commonity Prices 

The general level of wholesale commodity prices 
decreased somewhat further from the middle of 
October to the third week of November, reflecting 
mainly additional marked declines in prices of 
meat and livestock. Prices of grains and cotton 
strengthened in this period. Further advances were 
reported in metal prices. 

Decreases in retail food prices lowered the con- 
sumers’ price index by one-half per cent from 
September to mid-October. Retail prices of most 
other groups of items showed further small ad- 
vances, 

Bank Crepit 


Federal Reserve support purchases of long-term 
Treasury bonds from nonbank investors declined 


CONSUMERS’ PRICES 
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Bureau of Labor Statistics’ indexes. “All items” includes 
housefurnishings, fuel, and miscellaneous groups not shown 
separately. Midmonth figures, latest shown are for October. 
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sharply in early November, following substantial 
purchases in October. In mid-November, as prices 
of Treasury bonds advanced somewhat, Reserve 
Bank holdings were reduced slightly. During Oc- 
tober and the first three weeks of November the 
System sold a larger amount of short-term Govern- 
ment securities to banks and to other investors than 
it purchased of Treasury bonds, and total Govern- 
ment security holdings at the Reserve Banks de- 
clined, 

Following the increase in reserve requirements 
in the latter part of September, total loans of all 
member banks showed little change in October. 
Loans to businesses increased further at banks in 
leading cities during October and the first three 
weeks of November, but the increase was con- 
siderably smaller than in the corresponding period 
last year. Holdings of short-term Government se- 
curities rose substantially over the period. Demand 
deposits at member banks increased sharply in Oc- 
tober, as the result of Federal Reserve purchases of 
securities from nonbank investors, but declined 
somewhat early in November at banks in leading 
cities. 

Security Markets 


Trading in Government bonds was in small 
volume in the first three weeks of November. 
Prices of high-grade corporate and municipal bonds 
advanced slightly. On November 16, the Treasury 
announced a one-year 14 per cent certificate issue 
in exchange for issues maturing in December and 
January. 

Common stock prices declined about 10 per cent 
in early November, canceling the advance that 
began in late September. 


MEMBER BANK RESERVES AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
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MEMBER BANK RESERVES, RESERVE BANK CREDIT, AND RELATED ITEMS 
{In millions of dollars} 
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U. S. Government 
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? Preliminary. r Revised. 
1 Includes industrial loans and acceptances purchased shown separately in subsequent tables. 
3 End of month and Wednesday figures are estimates. 


Back figures.—See Banking and Monetary Statistics, Tables 101-103, pp. 369-394; for description, see pp. 360-366 in the same publication. 
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FEDERAL RESERVE BANK DISCOUNT RATES 
{In effect November 30. Per cent per annum] 





Discounts for and advances to member banks 





Government ob! 
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Aug. 
Aug. 
Aug. 
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Aug. 
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Aug. 13, 
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3, 1948 
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, 1948 

1948 
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1948 
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' Rates shown also 2nply to advances secured by obligations of Federal intermediate credit banks maturing within 6 months. 
Notge.—Maximum maturities for discounts and advances to member banks are: 15 days for advances secured by obligations of the Federa) 


Farm Mort. Corporation or the Home 


Owners’ Loan Corporation guaranteed as to principal and interest by the United States, or by obligations 


gage 
of Federal intermediate credit banks maturing within 6 months; 90 days for other advances and discounts made under Sections 13 and 13a of the 


Federal Reserve Act (exce 


and 9 months, respectively): and 4 months for advances under Section 10(b). 
Back figures.—See Banking and Monetary Statistics, Tables 115-116, pp. 


corpecegane made under the last paragraph of Section 13 is 90 days. 

439-443. 

FEDERAL RESERVE BANK EFFECTIVE MINIMUM BUYING 
RATES ON BANKERS’ ACCEPTANCES 


[Per cent per annum] 





Previous 
rate 


In effect be- 
ginning— 


Rate on 
Nov. 30 
— atigedimaiasaemiil 
| i% 
1% 


8 


Maturity 





1 Aug. 13, 1948 
1 Aug. 13, 1948 
1 Aug. 13, 1948 


1% 
13% 
1% 





! Date on which rate became effective at the Federal Reserve Bank 
of New York. The same rates generally apply to any purchases made 
by the other Federal Reserve Banks. 

Back figures.—See Banking and Monetary Statistics, Table 117, 
pp. 443-445. 

MEMBER BANK RESERVE REQUIREMENTS 
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Period in effect Country 


banks 


that discounts of certain bankers’ acceptances and of agricultural paper may have maturities not exceeding 6 months 


The maximum maturity for advances to individuals, partnerships, or 


FEDERAL RESERVE BANK RATES ON INDUSTRIAL LOANS 
AND COMMITMENTS UNDER SECTION 13b 
OF THE FEDERAL RESERVE ACT 


Maturities not exceeding five years 
[In effect November 30. Per cent per annum] 





To industrial or 
commercial 
businesses 


To financing institutions 





On discounts or 
pure 





Portion 
for which 
institu- 
tion is 
obligated 


Re- 
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1917-Aug. 

1936-Feb. 

1937-Apr. : 
1937-—Apr. 

1938-Oct. 

1941-Aug. 
1942-Sept. 

1942-Oct. 

3, 1942-Feb. 

Feb. 27, 1948-June 

June 11, 1948-Sept. 15, = 
Sept. 16-24, 1948 and after’... 


1 Demand deposits subject to reserve requirements, i. e., total 
demand deposits minus cash items in process of collection and demand 
balances due from domestic banks (also minus war loan and series E 
bond accounts during the period Apr. 13, 1943-June 30, 1947, and all 
U. S. Government demand accounts Apr. 24, 1917-Aug. 23, 1935). 

? Change effective Sept. 16 at country banks; Sept. 24 at other classes. 


MAXIMUM RATES ON TIME DEPOSITS 
Maximum rates that may be paid by member banks as established bY 
the Board of Governors under provisions of Regulation Q. 


[Per cent per annum] 


June 

Aug. 

Mar. 1, 
May 1, 
Apr. 16, 
Nov. 1, 
Aug. 20, 
Sept. 14, 
Cet. 3&, 


Ee 














NMAARABAAUDAUSw 


N 








| 
Nov. 1, 1933-|Feb. 1, 1935-| Effective 
Jan. 31, 1935|Dec. 31, 1935)\Jan. 1, 1936 


2% 
2% 
2% 
2% 
2% 


Savings deposits............ 
Postal savings deposits. . . 
Other deposits payable: 

In 6 months or more 

In 90 days to 6 months.... 

In less than 90 days 














Note.—Maximum rates that may be paid by insured nonmember 
banks as established by the F. D. I. C., effective Feb. 1, 1936, are the 
same as those in effect for member banks. Under Regulation Q the 
rate payable by a member bank may not in any event exceed the maxi- 
mum rate payable by State banks or trust companies on like deposits 
under the laws of the State in which the member bank is located. 
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Minneapolis. . . . 
Kansas City.... 




















1 Including loans made in participation with financing institutions. 

? Rate charged borrower less commitment rate. 

* Rate charged borrower. 

* Rate charged borrower but not to exceed 1 per cent above the 
discount rate. 

* Charge of %{ per cent is made on undisbursed portion of loan. 

Back figures.—See Banking and Monetary Statistics, Table 118, 
pp. 446-447. 


MARGIN REQUIREMENTS * 


[Per cent of market value] 





July 5, 
1945-— 
Jan. 20, 


Jan. 21, 
1946- 

Jan. 31, 
1947 


Prescribed in accordance with 
Securities Exchange Act of 1934 





Regulation T: 
For extensions of credit by brokers 
and dealers on listed securities 
For short sales 
Regulation U: 
For loans by banks on stocks 


100 75 
100 75 


100 75 














1 Regulations T and U limit the amount of credit that may be ex- 
tended on a security by prescribing a maximum loan value, which is a 
specified percentage of its market value at the time of the extension; the 
“margin requirements” shown in this table are the difference between 
the market value (100%) and the maximum loan value. 

Back figures.—See Banking and Monetary Statistics, Table 145, p. 504, 
and BULLETIN for March 1945, p. 235. 
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PRINCIPAL ASSETS AND LIABILITIES OF ALL FEDERAL RESERVE BANKS 


{In thousands of dollars} 





Wednesday figures End of month 





1948 1948 1947 





| 


Nov. 3 Oct. 20 Oct. 13 s Oct. Nov. 











Gold certificates. ..... .|22,255,431|22,215,428|22.195,429|22, 116,429 .431|22 078 ,431/22 ,058 , 433|22 , 260 , 431/22 ,096 ,432/20,680,170 


Redemption fund for 
F. R. notes ~ 627,250 627.249 630 , 303 629 , 302 30. 630 ,961 630 ,961 628,181 629,501 682 , 867 











Total gold certifi- 
cate reserves. ... 681 842,677 -825.732|22.745,731 : od . 709 ,392|\22 689 , 394/22, 888 ,.612)22.725.933)\21,363,037 




















Other cash. .... 486, 260,700) 250,935} 253,921 ‘ 267,173| 257,832) 243, 278,757, 260,485 


Discounts and advances: 
For member banks. 350,789) 51.078 95.327 75,493 y .714 253,432 x 93 946 293 .068 
For nonmember 

banks, etc. O75 231,075 231.075 244,575 : .275 246,275 d 244,575 37,800 


D> BB Ge Ge Ge Go OD Ge Go & Se 





Total discounts and : 
advances........| 581,864/ 282,153] 326.402) 320. 300, ; , 68 338,521; 330,868 


























Industrial loans........ 980 2 3 , { = ‘ 4,627 
Acceptances purchased 75 oe : at f 476 
U. S. Govt. securities: 
eae | 5,025,794 
Certificates: | 
lS $e - me e - ii. ‘ 
elle RESO 619] 6,033,81 119,819) 6.139. 162, ,210, .210, .OS1, ,147, 7,255,405 
Notes..............] 780,950} ‘798'200| 823.600 32. ; ‘ ‘ : 1,424,750 
Bonds. ... Serr Sf .156, 309 . 223,488 , 136, : é ° od mn A . . ,925 ,036 970,508 


Total U. S. Govt. 
securities... ... .|22,993,190}22 929, 772/23, 144. 151/23, 239, 242, 3,191, 302, 205, -041 910) 22, 208 ,631 
Other Reserve Bank 
credit outstanding. . . 364 616 620 .870 457.153 168 , 665 e : ’ ‘ 493.415 430 ,423 























Total Reserve Bank} 
credit outstanding |23 ,940 650/23 833 , 768\23 .928 679/23 728 261/23, - 23, , 893\23 967, . P 23 ,874,962\22,975 025 


Liabilities 

— Reserve notes. ./24, 166, 269/24 089 ,861|24.181 645/24, 113, 495/23, J 24,041 ,356)24,127, 24, ,325|24 ,062 , 288/24,651,452 

posits: 
Member bank — re- 
serve account ..|19,934,421 952,523 , 947, 180)19 846,044 : J 19,910 ,036)19 , 839, 19, ,128)19,735,971|16,973 ,803 
U.S. Treasurer—gen- 
_eral account.......| 1,650,293) 1,590,887) 1,553,156) 1,472,593) 1, " 1,530,366) 1,551, 1,601,124) 1,609,957!) 1,277,228 
PL cicnadiod o%4 465 ,940 471,726 434 , 392 463,134 55 454,873 455, 480,055 446,435 446,052 
456, 204 428 .980 477,877 422,701 ¢ 458,375 460 ,694 452,161 627 ,631 733,517 


Total deposits. .. . .|22,506,858 444, 116)2 ,412, 605/22 , 204 472/22, ° 22 , 353 ,650)22 , 306 ,983|22 ,427 ,468)22 ,419 994/19 , 430,600 























Ratio of gold certificate 
reserves to deposit and | 

F. R. note liabilities | 

combined (per cent). . | ‘ . 


























| 
| 
| 





MATURITY DISTRIBUTION OF LOANS AND U. S. GOVERNMENT SECURITIES 
HELD BY FEDERAL RESERVE BANKS 


[In thousands of dollars] 





Within | 16 to 30 31 to 60 | 61 to 90 |91 days to| 6 months 2 years to 
15 days days days days 6 months | to 1 year 5 years 





Discounts and advances: 

t. 27 3 . 133 ,237 
36,697 
40,410 
60,610 
56,403 


63 
114 
131 
ae aA . 86 

Nov. 24..... ; = 73 
U. S. Government securities: 
Oct. 27... ...|23,242,002 . 269 ,795/2,012,716)1,798 ,099 i 5,233,769 Si : ‘ 8,774,441 
. £f SE 23,239,197 897 ,866/2 ,313,462/1,123,579 ; 5,246,869 ; ° , 9,171,198 
Nov. ..+./23,144,151|| 809,83 , 367 ,657\2,410,927 . 5,242,369 f : 9 257 ,096 
Nov. Ne ee 22,929,772 996 ,691|2,248 ,800 5,165,869 . ° : 9,192,392 
Nev. ee 22,993,190: 982 ,651/1,942 ,899 5,134,669 A ‘ 9,201,910 


Industrial loans: — 
Oct. 27 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS 
{In thousands of dollars} 





Phila- 
delphia 


Cleve- 


Rich- 
mond 





Assets 
Gold cugpatens 
Oct. 


Total gold certifi- 
cate reserves: 


Nov. 
Nov. 
Nov. 


securities: 
Bills: 
Ce SF... 3 
Nov. 3.... 
Nov. 10.... 
Nov. 17.... 
Nov. 24.... 
Certificates: 
Gu Bea 
Nov. 3.... 
Nov. 10.... 
Nov. 17.... 
Nov. 24.... 
Notes: 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Bonds: 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 
Total U.S. yy 
securities: 
a ae 


. ae 
Total loans and 
securities: 
Oct. 27 
Nov. 
Nov. 
Nov. 
ee 
Due from foreign 
ks: 


Oct. 

Nov. 
Nov. 
Nov. 
Nov. 


. 123,576,034 


22,098,431 


22,215,428 
22,255,431 


630, 
629,302 
630,303 
627,24 
627,2 


22,729,391 
22,745,731 
22,825,732 
22,842,677 
22,882,681 


277,472 
253,921 


75,165 
95,122 
50,753 
350,469) 


244,944 


5,518,151 
5,130,589) 
4,977,244 
4,941,444 
5,025,794 


6,162,069 
6,139,819 
6,119,819 
6,033,819) 
6,020,619) 


879,100) 
832,100 


23,242,002 
23,239,197 
23,144,151 
22,929,772 
22,993,190 


23,543,452 
23,560, 196) 
23,471,526) 
23,212,898 











1,549,414 
1,539,812 
1,555,842 
1,539,620 
1,543,045 


1,568,033 
1,557,191 
1,574,296 
1,556,928 
1,563,888 


798,781 


851,715 
$21,559 


330, 373 
335,205 


414,238 
412,743 
411,399 
405,617 
404,731 


$9,097 
55,937 
55,366 
53,658 
52,498 


718,133 
748,653 
754,487 
749,972 
750,611 








1,323,152 
1,230,221 
1,193,454 
1,184,870 
1,205,096 


1,477,554 
1,472,218 


1,446,801 
1,443,636 


210,792 
199,523 
197,484 
191,394 
187,258 


2,561,515 
2,670,377 
2,691,190 
2,675,082 
2,677,364 


5,573,013 
5,572,339 
5,549,551 
5,498,147 
5,513,354 


5,660,392 
5,657,094 
5,645,850 
5,577,606 
5,793,093 


116 
116 
116 
116 
116 





1, "106,905 


12,535 
11,320 
11,177 
12,204 
10,843 


394,161 
366,478 
355,524 
352,967 
358,993 


440,157 
438,567 
437,138 
430,996 
430,053 


62,794 
59,437 
58,830 
57,015 
55,783 


763,064 
795,494 





481, 823 


590,758 
$88,625 
586,708 
578,462 
577,196 


84,279 


2,228,212 
2,227,942 
2,218,829 
2,198,277 
2,204,357 








1,040,645 


1,012,707 


58,247 
58,987 
58,987 
57,886 
57,886 


1,098,892 


1 070, 593 


17,995 
17,778 
16,269 
17,232 
18,745 


358,376 
333,207 
323,242 
320,917 
326,396 


400,190 
398,745 
397,446 
391,861 
391,003 


57,092 
54,040 
53,488 
51,838 
50,718 


693,776 
723,261 
728,898 
724,535 
725,154 


1,509,434 
1,509,253 
1,503,074 
1,489,151 
1,493,271 





1.124.795 
1,116,944 


4,371,939 
4,364,825 
4,318,611 
4,376,053 
4,412,234 


811,213 
736,558 
714,768 
709,681 
728,482 


875,555 
872,395 
869,553 
857,333 
855,457 


124,910 


251,958 


308,923 
307,807 
306,805 
302,494 
301,832 


44,072 
41,716 
41,289 
40,016 
39,151 


535,555 
558,316 
562,668 
559,299 
559,777 








at at at 0d oA ot Me gt ot 
BZ Sebo 
An Sacue 


Baw 
©coo 


272,485 
254,730 
247,320 
252,205 
250,883 


340,226 
338,998 
337,894 
333,146 
332,416 


48,538 
45,943 
45,473 
44,071 
43,119 


$89,823 
614,890 
619,682 
615,973 
616,499 








473,693 


483,254 


23,285 
23,257 
23,257 
23,235 
23,235 


496,978 
491,257 
525,414 
510,060 
506,489 


13,482 
14,548 
13,358 
13,997 
13,557 


168,904 
157,041 
152,348 
151,252 
153,834 


188,615 
187,933 
187,321 
184,689 
184,285 


26,908 
25,470 
25,210 
24,432 
23,904 


326,986 
340,883 
343,540 
341,484 
341,775 


711,413 
711,327 
708,419 
701,857 
703,798 


717,825 
717,689 
714,444 
707,882 
709,773 





822,745 


36,466 
36,405 
36,406 
36,360 
36,360 


835,378 
861,745 
856,393 


i) 
Pewee Bom ~ 
aa we 
Se eos a3 


257,205 
239,141 
231,994 
230,326 
234,258 


287,220 
286,183 
285,251 
281,242 
280,627 


40,976 
38,785 
38,389 
37,205 
36,401 


NNNNN 








595, 981 
601,391 
627,542 
616,078 





279,259 
278,250 
277,343 
273,446 
272,849 


39,840 
37,710 
37,325 
36,174 
35,392 


484,128 





518,964 
509,138 
471,747 
463,446 
471,103 


559,374 
$57,355 
555,538 
$47,732 
$46,534 


79,802 
75,535 
74,764 
72,458 
70,892 


969,742 
1,010,955 
1,018,835 
1,012,736 
1,013,600 


2,127,882 
2,152,983 
2,120,884 
2,096,372 
2,102,129 





’ Revise 


1 After _~ $33,000 participations of other Federal Reserve Banks on Oct. 27; Nov. 3; Nov. 10; Nov. 17; and Nov. 24. 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Constinued 
{In thousands of dollars] 





Cleve- Rich- 





Federal Reserve 














800,370 notes of other 
855,749 Oct. 2 
t 
; ‘834. 591 
16, ‘975 
47,109 
46,959 : 
46,959 Oct. 2,666,200 J 5 . ’ . 171,612 y a > . 246,331 
46,842 Nov. J , ; i 172,720 
46,843 Nov. i . 5 3 J 178,687 
J 7 . yt 
174,451 
847,479 
at 
1,574 
° ¥ y . 1,574 
‘881 434 Nov. J e . ° 1,586 
ae y J 1,581 
984 : 
28,470 Oct. 7 > . y J 9,763 
10,339 
10,675 i R 9,963 
10,879 3 7 10,152 
11,173] 31,513 10,457 
49,594, Ly ‘ 4,044,224)/2, A 2,459,906) 8,358,703, 
49,481,976) . 2 4.070,947/2, 2,473,497/|8,312,284 
49,705,287 493, i 4,067.352/2, 2,494,796|8,280,344 
y 50,436,199) j 477, ,037,587)|4,179,005 . 2,561 ,410)|8,454,044 
49,867,442) /2, A ‘078 4,067,338 2,513,275/|8,377,825 
‘Liabilities 
Federal Reserve 
notes: 
Oct. 23,998,911)|1, 5 . J d . 2,123,451 
24,113,495 ‘ e ° 2,125,061 
24,181,645 ‘ . ’ oe 
24,089,861 6 d le 2,125,83 
se abe 24,166,269 ’ 2,131,587 
eae Member bank 
reserve 
account: 
Oct. 27. .|19,959,966 a . . . 1,413,842 - 
Nov. 3. .|19,846,044 “ . . 7 7 . J J ‘ .875| 507, ‘669 
— . .|19,947,180 ‘ 451, J ‘ : 018. . oe 
ov. 17. .|19,952,523 é 399, ‘ 475, i . 065, : 498, 
Nov. . 119,934,421 . 469, Y 1,425,597 . ,056, . 496,795 
U. S. Treas- 
18,964 urer-general 
71187 a ay 1.122 
747 ¢. ..| 1,524, J ; 154,814 . . \ y 9 
63,446 Nov. 3..] 1,472, ’ . . : . Y ’ 89,7 
71,103 Nov. mer ° . . “ i é 84,690; 95, 392 
a Nov. ..} 1,590, 4 5 . ‘ . . . 101,578 
59,374 Nov. 24. ; 151.452 ’ : \ 95.670 


57,355 Foreign: 
Oct. ee 55 22,787 . . ‘ . ‘ / 9,043 
Nov. +s ’ . ‘ . ' 5, ‘ . 9,743 
Nov. bi 3 . a s ' 55 c 8,743 
Nov. 17.. . ; > ‘ . 22,663 62,900 . 11,563 
465,940 ‘ . y f 4 ‘ 11,265 


447,007 
422,701 
477,877 y . ’ ; . 
..| 428,980 y 365,900 . . . 
Nov. 24..| 456,204 . 391,079 2.693 . { 1,417 37,448 
Total deposits: 
Oct. 22,371,899)|1,019, 7,337 ,072]1,128,077 ’ : 920,446)3, . 2,547,247 
. |122,204,472|/1, 7,148,127] 1,106,714 932,169|3,256,5 ‘ ’ 2,596,475 
22,412,605||1.017,017| 7,342,095/1,126,195 949,464) 3,226, ' ¥ 031, .597|2,553,725 
22,444,116)|1,048, 7,173,472/1,114,928 980,145)3,295, 57, ’ 2,558,513 
22,506,858)|1, 7,339,049) 1,124,896 978,456)3,311, . 605 ’ 2,548,389 
Deferred availa- 

bility items: 
Oct. 27 2,412,930) , 412,183) 147,865 . e 171,275 ¢ ’ , ; 118,406} 219,529 
y 413,150} 180,294 Y 164,459 . 121,647 580 
404,522} 150,983 ' S| 165,404 1 ¥ : 115,924 
113, 570,859| 213,601 : . 154,142 . 46, 

, 2,397,357 ‘ 426,786| 157,480 213,228 y 113,533 . 125,342) 
Other liab. incl. 
accrued div.: 
Oct. 27 15,288 4,452 749 616 5 648 
12,912 s 3,221 624 617 
12,779 3,387 208 660 483 
12,418 3,329 f 607 548 
14,503 4,448 668 623 


48,799,028) |2,615, 13,219,742 . 2,871,578)2, .249, . ' 091, 1,800,144 
48,717,740)|2,584, 13,058,511 Y 2,886,086) 2.440, t 091, ,307, 115, 1,795,722 
48,935,060)|2,605, 13,258,889 . 996, 2,859,169) 2, \ All, 330, ,110, 1,821,667 
49,659,484|/2,722, 13,241,415|2,975, 107, 2,910,277| 2,527. 347, ; 158, 1,882,730 
. |49,084,987 (2.637, 264) 13,313,118/2,944, 995, 2,847,276) 2,479, 270, i J .126, 1,835,618 















































7 After deducting $245,956,000 —- of other Federal Reserve Banks on Oct. 27; $264,996,000 on Nov. 3; $237,796,000 on Nov. 10; $314,- 
500,000 on Nov. 17; and $306,408,000 on Nov. 2 
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STATEMENT OF CONDITION OF THE FEDERAL RESERVE BANKS, BY WEEKS—Continued 


{In thousands of dollars] 





Phila- Cleve- Rich- 


delphia | land | mond | Atlanta r Dallas 





Capital Accts.: 
Capital paid in: } 
Ct, ions 200,017) , ; 8,529 . 6,887 
a ail 200,091 “ . 8,530 . J . 6,888 
Nov. — 200,116) 8,534 ; . . . 6,891 
Nov. - 200,124 . } 8,534 . ' v 6,895 
Nov. rah 200,184 . J 8,540 ‘ 5 J r 6,895 
Surplus: 
(section 7): 
Ost. 27.... 448,189, 
Nov. 
Nov. 
Nov. omed 
Nov. de 448,18 
(section 13b): 
Oct. ae 


21,210 
21,210 
21,210 
21,210 
21,210 


16,148 
16,148 
16,148 
16,148 
16,148 


§21 d 1,137 
521 07:3 1,137 
3,349 $21 d 1,137 
3,349 521 d 1,137 
3,349 J 1,137 


8,284 J 6,167 
6,238 5,200 . J 4,651 
6,624 5,499 . . 77 5,033 
5,799 . . s 5,234 
6,081 t 5,560 


44ND 
— tt oe oe ee 
sass 

— me oe 

te 
oo ont bm om 
ot ont oat te 


pee e VWNRRWK 
me me 
PPPs 
ae tae te ba ta 


27,543 
27,543 
27,543 
27,543 
27,543 


: 119,709; 
Nov. ae 88,413 
Nov. — 94,379 
Nov. nee 100,859 
Nov. 24.... 106,539 

Total liabilities 

and cap. accts.: 
Oct. 27... .|49,594,486) 
Nov. 3..../49,481,976) 
Nov. . «+ -/49,705,287 
Nov. . «+» |50,436,199 
Nov. 24... .|49,867,442 
Contingent lia- 
bility on bills 
purchased for 
foreign corre- 
spondents: 
re. Bieess 
DOR, Beaes 
Nov. 
Nov. a é s : ~ 
Nov. 24.... 66 163 
Commit. to make 
indus. loans: 
Oct. ih iol . , 110 
Nov. mee 186 Os 121 , . 110 
Nov. 10.... 104} 210 7 132 . 107 
Nov. ae 210 7 132 ~ 107 
Nov. caee er 201 135 7s 107 


3,349 
3,349 


w ooosoe 


& 


33s 
eueee 


z 
o~- +o 


BINDOAD HHwww we 


enon 
Ceuno- 
Cl eel 


he 
-—~nN 


EER 
283 


13,460,261 2,459,906 lll, 329, 2,121,547 
13,291,587 925, 2,473,497|8,312, y 2,144,099 
13,493,376|2,991, 067, 898, 2,494,796 y 141, 50, 2,139,404 
2,5 
2,5 


SARs 
i) a) 


13,477,339)3, 61,410 175, 2,187,472 
13,550,409) 3, 13,275 r 322, 2,156,474 


NNNNN 
PF 
ee. 















































1 After deducting $1,138,000 participations of other Federal Reserve Banks on Oct. 27; $1,255,000 on Nov. 3; $1,263,000 on Nov. 10; $1,263,000 
on Nov. 17; and $1,258,000 on Nov. 24. 


FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
{In thousands of dollars) 





Phila- i At- 
delphia z lanta 





F, R. notesoutstanding 


24 800,033] 68S, . . 6605, 6 . y 662,618 
Nov. 24,801,369 " 2 508 088 164, ¥ ¥ 662,731 
Nov. 24,869,635 9 J 178, 3 . 662,410 
Nov. 24,828,174 288 . . ° ° 646,060 ‘ 659,236 
Nov. 24 24,875,853 89,640 : d 666,222 

Collateral held against 

notes outst ing: 

Gold certificates: 
Oct. 27 13,279,000) 
Nov. 13,279,000) 

13,279,000) 

13,279,000} 

13,279,000 


43,850 
41,195 
56,989 
34,878 
282,722 





2,000,000 
2,000,000 
2,000,000 





S588 
gi 
EE 


oe 
= 3 


58558 S855 
SES25 


82222 22552 


tw ~ ow’ 
$S== 
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WAR PRODUCTION LOANS GUARANTEED BY WAR DE- 
PARTMENT, NAVY DEPARTMENT, AND MARITIME 
COMMISSION THROUGH FEDERAL RESERVE 
BANKS UNDER REGULATION V 


[Amounts in thousands of dollars] 





Guaranteed 
loans 
outstanding 


Additional 
amount 
available to 
borrowers 
under guar- 
antee agree- 


ments 
outstanding 


Guaranteed loans 
authorized 
to date 





End of month 


Portion 


Total 
guaran- 
amount teed 


Num- Amount 





310,680 81,108 69,674 
2,688,397} 803,720) 632,474 


4,718,818/1,428,253|1,153,756 
6,563 ,048/1,914,040)1 ,601 ,518 


8 ,046 ,672/2 ,064,318)1,735,777 
9,310,582)1,735 ,970/1 ,482 ,038 


10,149,351) 1,386 ,851|1, 190,944 
10,339,400} 510,270) 435,345 


70 ,267 60,214 
18 ,996 17,454 


3,589 3,218 
2,412 2,183 


2,357 2,133 
1,959 1,777 
1,835 
1,787 
1,761 
1,609 
1,605 
1,414 
1,332 
1,331 


137 ,888 
1,430,121 


2,216,053 
3,146,286 


3,810,797 
4,453 ,586 


3,694,618 
966 ,595 


142,617 
28,791 


1942—June... 
1943—June... 
Dec... 
1944—June... 
Dec.. 
1945—June.. 
Dec.. 


10,344,018 
10,344,018 


10,344,018 
10,344,018 


1948—Jan.... J 10,344 ,018 
Feb.... ‘ 10,344,018 
Mar.... 10,344,018 
pe 10,344,018 
May... 10,344,018 
June... 10,344,018 
July... 10,344,018 
Aug.... 10,344,018 
Sept... 10,344,018 
oo a 10,344,018) 


1946—June. . . 
DSc... 


1947—June... 
Dac... 








8.771 
8,771 














Note.—The difference between guaranteed loans authorized and sum 
of loans outstanding and additional amounts available to borrowers 
under guarantee agreements outstanding represents amounts repaid 
and authorizations expired or withdrawn. 


INDUSTRIAL LOANS BY FEDERAL RESERVE BANKS 


[Amounts in thousands of dollars] 





} 

Applications | Ap | | 
Date (last approved proved | Loans |Commit-! Partici- 
Wednesday to date | but not | out- | ments | pations 
or last day | com- /standing*) out- out- 
of period) | pleted ! |(amount)} standing) standing 


(amount) | | amount) | (amount) 





Num- 


oor Amount 





984 49 634 
1,993 124,493 
2,280 | 139,829 | 
2,406 | 150,987 
2,653 | 175,013 
2,781 | 188,222 
2,908 | 212,510 
279.860 
408 | 737 
491,342 
525,532 
544,961 


1,296 
32,493 
25,526 
20 ,216 
17 ,345 


( 
13,589 | 
a 

| 


— 


9,152 
10,337 
14,126 
10 ,532 
3,894 
1,995 | 





552,711 1,210 | 
565,913 | 4,577 | 554 | 


1,778 
1387 


572 ,836 
586,726 


Dec. 31... 


1948 
Jan. 31... 
Feb, 28... 
Mar. 31... 
Apr. 30... 
May 31... 
June 30... 
July 31... 
Aug. 31... 
Sept. 30... 
Oct. 30 


589 ,986 
596 ,048 | | 
600/322 | 3.785 
604,623 1,394 
606 ,305 916 
610,956 | 1, 851 
611.694 | 802 
612,099 | 883 
| 613,820 | | 1,011 
614,402 | 1,116 

i 


| 
| 
1,972 | 
4,906 | 
| 








4,153 








1 Includes applications approved conditionally by the Federal Re- 
serve Banks and under consideration by applicant. 

_ ? Includes industrial loans past due 3 months or more, which are not 
included in industrial loans outstanding in weekly statement of con- 
dition of Federal Reserve Banks. 

NotTE.—The difference between amount of applications approved and 
the sum of the following four columns represents repayments of ad- 
—_— and applications for loans and commitments withdrawn or 
expired, 
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MEMBER BANK RESERVES AND BORROWINGS 


[Averages of daily figures. In millions of dollars] 








Central reserve 
All || city banks 
Month, or mem- | 
week ending Thursday ber 
banks ! | 





Chi- 
cago 


New 
York 


Total reserves held: 
1,001 
1,024 
1,207 
1,298 


£3 





1948—-September..... 
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wn 
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1,284 
1,303 
1,293 
1, 303 
1,300 
1,297 
1,289 
1,308 
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Nov. 18.... 
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Excess reserves: 
1947—September. ... . 
October. . 
1948—September.. . 
October. 


ane D 





_ 
Canwnn 





= 


Borrowings at Federal | 
Reserve Banks: | 
1947—September . 

October. . 
1948—September . 
October 


Sept. 3 
Oct. 
Oct. 
Oct. 
Oct. 
Nov. 
Nov. 
Nov. 





® Preliminary. 

1 Weekly figures of excess reserves of all member banks and of 
country banks are estimates. Weekly figures of borrowings of all mem- 
ber banks and of country banks may include small amounts of Federal 
Reserve Bank discounts and advances for nonmember banks, etc. 


DEPOSITS OF COUNTRY MEMBER BANKS IN LARGE AND 
SMALL CENTERS ! 


[Averages of daily figures. In millions of dollars] 





] | 
In places of 15,000 
and over population 


In places of under 
15,000 population 








Demand | 
deposits 
except 
inter- 
ban 


Demand 
deposits 
except 
inter- 
bank 


Time 
deposits 





Oct. 1947 . 15,880 
Sept. 1948 ‘ 16,637 


6,092 
6,074 
Oct. 1948 ..| 16,696 6,076 
Boston ove 94: 35 235 
New York...... ,993 | ‘ ¢ | , 168 
Philadelphia , a 37 904 
Cleveland - Sal , 816 


Richmond. . , § 474 
Atlanta..... 533 | § | 216 
Chicago a a  . 964 
St. Louis 3 5 4 277 





Minneapolis : 620 | 297 . | 452 
Kansas City..... 570 5 , 205 
Dallas ota en ,O31 7 2 oa 65 
San Francisco ,318 | 55 } 299 





1 Includes any banks in outlying sections of reserve cities that have 
been given permission to carry the same reserves as country banks. 
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DEPOSITS, RESERVES, AND BORROWINGS OF MEMBER BANKS 
[Averages of daily figures.'' In millions of dollars] 





Gross demand deposits De- Reserves with Federal 
mand Reserve Banks 
bal- 
Class of bank and —— 
Federal Reserve district d P al 
do- 
mestic 
banks 





























First half of October 1948 





All member banks....... 78 ,864 | 28,812 | 5,277 | 19,794 || 18,952 


Central reserve city banks: 
York Sides Gane euros 19,775 1,654 § 5,265 


4,689 948 1,290 


Reserve city banks........... gets 28 ,782 7,182 
Boston nda a rs 1,904 396 
New York...... each ; § 135 
Philadelphia. . . . , ~ 335 ,905 438 
Cleveland — ew ee 55 890 


Richmond. . asian res , : ° 435 
403 


Chicago....... ee. Key i 463 883 
cael § f 334 398 


St. Louis 

Minneapolis... . 215 
Kansas City. . 527 
Dallas. .... 482 
San Francisco 1,979 


Country banks. . 


New York... 
Philadelphia 
Cleveland 
Richmond. . 
Atlanta.... 
Chicago 

St. Louis 
Minneapolis 
Kansas City eakwtis , 
Dallas. ... ‘ ; ,72 ‘ om 211 
San Francisco..... ' <5 | 30 ‘ 949 204 





Nw 


NeKNNN WOM wm 

















Second half of October 1948 





All member banks. . , 11,071 | 79,597 | 79,285 | 28,813 5,298 | 19,841 | 


Central reserve city banks: | 
oo ap 21,746 3,977 | 17,769 | 19,930 1,641 5,360 | 
Chicago ‘ae , 5,230 1,062 4,168 4,705 952 1,295 

Reserve city banks........... _.| 33,766 | 5,146 | 28,620 | 29,020 | 11,338 7,442 
Boston. . 1,951 276 1,675 1,763 189 35 419 | 
New York.... , . 587 || 27 560 509 294 137 
Philadelphia. . . ; 2,206 |) 334 1,872 1,932 248 453 

: 4,096 | 462 3,634 3,567 1,471 928 

Richmond.... .. 2,122 | 5: 1,769 1,829 430 453 
2,043 : 1,618 7 405 423 

Chicago...... 3,945 | . 3,507 35 1,975 912 
Se. Louis..... Ac ; 2,093 || 1,493 ,755 339 414 
Minneapolis. . . er ; 1,092 | ; 789 215 
Kansas City. . : 2,835 7 2.056 7 : 554 
Dallas ; em SS 57 1,967 , s 521 
San Francisco ; ; 8,260 7 7,682 4 2,014 


Country banks... ° : 29 ,926 || 29 ,041 
Epp 2,396 || 2,319 
New York........ 4,166 4,079 7 292 
Philadelphia... . 7 2,232 2,216 200 
Cleveland.... ; 2,416 2,395 253 
Richmond... . ; 2,183 2,067 : § 274 

- ‘ 2,342 2,182 , 287 

: er 4,023 7 3,952 466 

St. Louis “ ; ee, - 1,707 1,655 224 

Minneapolis. . clined ; : Poe 1,515 1,446 ‘ 188 

Kansas City. aiaa a ae: 2,292 | 2,229 9: 343 

Dallas jh npnne ees e 2,755 |) 2,632 35 477 

San Francisco ats a 1,899 1,868 : 195 





owe . 


— Ie OO Ge 





N 
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' Averages of daily closing figures for reserves and borrowings and of daily opening figures for other columns, inasmuch as reserves required are 
based on deposits at opening of business. 

? Demand deposits subject to reserve requirements, i. e., gross demand deposits minus cash items reported as in process of collection and 
demand balances due from domestic banks. 

* Includes some interbank and U. S. Government time deposits; the amounts on call report dates are shown in the Member Bank Call Report. 

Note.—Demand deposits adjusted (demand deposits other than interbank and U. S. Government, less cash items reported as in process 
of collection) of all member banks estimated at 71,000 million dollars in the first half and 71,500 million in the second half of October. 
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UNITED STATES MONEY IN CIRCULATION, BY DENOMINATIONS 
{Outside Treasury and Federal Reserve Banks. In millions of dollars] 





Coin and small denomination currency ? Large denomination currency * 
End of year or 





$500 |s1 ,000[$s ,000 


i 


~~ 

pOuM ww ww 
s2sgesegans | 2 
-— Oro soon 


Total 3$1 $10 





Ny 
© 


4,167 
4,292 


388 
$28 


g>¢% 
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28,515 
28 ,952 


28,149 
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20,020 


1948—January 19,369 
February... . 19,335 
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1 Total of amounts of coin and paper currency shown by denominations less unassorted currency in Treasury and Federal Reserve Banks. 
2 Includes unassorted currency held in Treasury and Federal Reserve Banks and currency of unknown denominations reported by the Treasury 
as destroyed. 3 Paper currency only; $1 silver coins reported under coin. 


Back figures.—See Banking and Monetary Statistics, Table 112, pp. 415-416 









































UNITED STATES MONEY, OUTSTANDING AND IN CIRCULATION, BY KINDS 
[On basis of circulation statement of United States money. In millions of dollars] 





Money held in the Treasury Money in circulation ! 

Money 

Total out- held by 

standing, ||As security as —— 

against eserve 

gold and | T€@SUrY | Reserve | Banks and Sept. 30, 
silver Banks and 

certificates 











Gold 

Gold certificates 
Federal Reserve notes...... ae , 804 
Treasury currency—total , 580 


Standard silver dollars 493 
 . ll a , 966 
Silver certificates and Treasury notes of 1890. .270 
Subsidiary silver coin... ... 968 
Minor coin ie 364 
United States notes.......... —- 347 
Federal Reserve Bank notes................ 343 
National Bank notes an = 98 


Total—Oct. 31, 1948 ee (*) . 1,321 . 3,981 
ff 8 Beer (*) 913 1,321 . 3,978 
ae Ne | errr? Pt (*) , 1,330 23 3,945 






































1 Outside Treasury and Federal Reserve Banks. Includes any paper currency held outside the continental limits of the United States; totals 
for other end-of-month dates shown in table above, totals by weeks in table on p. 1479, and seasonally adjusted figures in table on p. 1488. 

2 Includes $156,039,431 held as reserve against United States notes and Treasury notes of 1890. : 

_ 4 To avoid duplication, amount of silver dollars and bullion held as security against silver certificates and Treasury notes of 1890 outstanding 
is not included in total Treasury currency outstanding. 7 

_ 4 Because some of the types of money shown are held as collateral or reserves against other types, a grand total of all types has no special 
significance and is not shown. See note of explanation of these duplications. 5 Less than $500,000. 

Note.—There are maintained in the Treasury—(i) as a reserve for United States notes and Treasury notes of 1890—$156,039,431 in gold 
bullion; (ii) as security for Treasury notes of 1890—an equal dollar amount in standard silver dollars (these notes are being canceled and retii on 
receipt; (iii) as security for outstanding silver certificates—silver in bullion and standard silver dollars of a monetary value equal to the face 
amount of such silver certificates; and (iv) as security for gold certificates—gold bullion of a value at the legal standard equal to the face amount 
of such gold certificates. Federal Reserve notes are obligations of the United States and a first lien on all the assets of the issuing Federal Reserve 
Bank, Federal Reserve notes are secured by the deposit with Federal Reserve nts of a like amount of gold certificates or of gold certificates 
and such discounted or purchased paper as is eligible under the terms of the Federal Reserve Act, or of direct obligations of the United States. 
Federal Reserve Banks must maintain a reserve in gold certificates of at least 25 per cent, including the redemption fund, which must be deposited 
with the Treasurer of the United States, against Federal Reserve notes in actual circulation; gold certificates pledged as collateral may be counted 
as reserves. ‘Gold certificates” as herein used includes credits with the Treasurer of the United States payable in gold certificates. Federal 
Reserve Bank notes and national bank notes are in process of retirement. 
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MONEY IN CIRCULATION WITH ADJUSTMENT FOR 
SEASONAL VARIATION 


{Outside Treasury and Federal Reserve Banks. 


In millions of dollars} 


ANALYSIS OF CHANGES IN GOLD STOCK OF 
UNITED STATES 


{In millions of dollars} 





Amount— 
unadjusted 
for seasonal 


Amount— 
adjusted for 
seasonal 


Change in 
seasonally 


adjusted 
variation series ! 





28,277 














1 For end of year figures, represents change computed on absolute 
amounts in first column. 

Note.—Fer discussion of seasonal adjustment factors and for back 
figures on comparable basis see September 1943 BULLETIN, pp. 822-826. 
Because of an apparent change in the seasonal pattern around the 
year end, adjustment factors have been revised somewhat for dates 
affected, ——— December 1942; seasonally adjusted figures 
for money in ci tion, as shown in Banking and Monetary Statistics, 
Table 111, p. 414, and described on p. 405, are based on an older series 
of adjustment factors. 





Gold 
stock 
at end 


Net 
gold 
import 
or eau 
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1 Annual figures are estimates of the United States Mint. For 
explanation of monthly figures see table on p. 1535 

ae gold in the Inactive Account amounting to 1,228 million 
dollars on Dec. 31, 1937. 

+ Change includes transfer of 687.5 million dollars gold subscrip- 
tion to International Monetary Fund. 

4 Not yet available. 

5 Gold held under earmark at the Federal Reserve Banks for foreign 
account, including gold held for the account of international institutions, 
amounted to 3,731.7 million dollars on Nov. 30, 1948, Goid under ear- 
mark is not included in the gold stock of the United States. 

Note.—For back figures, see Banking and Monetary Statistics, Table 
156, pp. 536-538, and for description of statistics see pp. 522-523 in 
the same publication. 


BANK DEBITS AND DEPOSIT TURNOVER 
[Debits in millions of dollars] 





Debits to total deposit accounts, except 
interbank accounts 


Year and month 





Annual rate of 
turnover of demand 
deposits, except inter- 
bank and Government 


Debits to demand 
deposit accounts, 
except interbank 
and Government 


Annual rate of 
turnover of total 
deposits, except 

interbank 





New 
York 
City! 


140 
other 
centers ! 


Other 
reporting 
centers ? 


Total, all 
reporting 
. centers 


Other 
leading 


Other 
reporting 
centers 


New 
York 
City # 


Other 
leading 
cities * 


New 
York 
City 





226 ,865 
296 , 368 
345 ,585 
404 ,543 


417,475 
405 ,929 


37,504 
31,738 
46,225 


37,615 
32,271 
39 , 587 
37,955 
35 ,429 
40 ,633 
35 ,832 
33 ,031 
37,531 
107, ‘141 38 , 169 


347 ,837 
419,413 
462,354 
479,760 
527 ,336 


599 ,639 
56,554 
51,002 
60,295 


56,355 


67 ,074 
77,155 
83 ,970 
89,799 


10S ,210 
119,506 
11,232 


10,169 
11,862 


641,778 
792 ,937 
891,910 
974,102 


1,050 ,021 
1,125,074 
105 , 290 


92,910 
118,382 


105,193 


11, "559 

















200 , 337 
258 ,398 


308 ,913 


598 , 445 
55,025 
51,621 
59,878 


55 ,902 


44, 131 
38 , 286 


36, '350 
32,540 
36.354 
38,014 


55. 233 
53,757 
54,635 
56 ,905 


COCHRONERY NAW SO WRuUe 
CRWRORUIOAN UHem © OO LOU 
Whee ARAN Sen Svnomvee 


a 
CUCASCURAN Co 




















* Revised. 


1 National series for which bank debit figures are available beginning with 1919. 
’ Number. of centers reduced from 193 to 192 beginning December 1947, when one reporting bank was absorbed by a reporting bank in another 


city. * Weekly reporting member bank series. 


‘ Total deposits, except interbank accounts, and debits to those deposits at all reporting centers are partly estimated for first four months. 
5 Statistics for banks in leading cities revised beginning July 3, 1946; for nape go ny of revision and for back figures see BULLETINS oe pens 


1947 (pp. 692-693) and July 1947 (pp. 878-883) respectively; deposits and debits o; 


the new series for first six months of 1946 are estima 


Note.—Debits to total deposit accounts, except interbank accounts, have been reported for 334 centers from 1942 through November 1947 


and for 333 beginning December 1947; the deposits 
and have been estimated for others. 


rom which rates of turnover have been computed have likewise been reported by most banks 
Debits to demand deposit accounts, except interbank and U. S. Government, and the deposits from which 


rates of turnover have been computed have been reported by member banks in leading cities since 1935; yearly turnover rates in this series differ 
slightly from those shown in Banking and Monetary Statistics, Table 55, p. 254, due to differences in method of computation. 
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DEPOSITS AND CURRENCY—ADJUSTED DEPOSITS OF ALL BANKS AND CURRENCY OUTSIDE BANKS 
[Figures partly estimated. In millions of dollars] 





Total 


Total 
deposits demand 


; deposits 
adjusted s if ‘2 Total 
End of month and —~ mem 
currency | curren: adjusted 
outside pars 
banks banks 


Time deposits 





United 
States 
Govern- Com- Mutual 
ment mercial savings 
banks*¢ | banks ‘* 


deposits * 





1929—June 55.171 26,179 
De 54,713 26 , 366 


1933—June 41,680 19,172 
Decembe 42,548 19,817 


1940—June 38 ,661 
42,270 


1941—June 


1946—June 
"em 
1947—June 165,455 


1947—October (Oct. 29)...] 169,700 . 
November (Nov. 26)| 170,300 143,800 
December (Dec. 31) | 171,446 144,970 


1948—January (Jan. 28)...| 170.200 144,400 
February (Feb. 25) ..| 168,900 
March (Mar. 31)...| 166,400 
April (Apr. 28)... 167 ,500 

ay (May 26).....| 167,600 
June (June 30) 167,875 
July (July 28)? 168 ,600 
August (Aug. 25)..| 169,100 
September(Sept 29)?| 169,700 
October (Oct.27)”..| 170,300 110,700 

















28,611 19,557 8.905 
28,189 19,192 8,838 


21.656 10,849 9,621 
21,715 11,019 9.488 


15,540 10 .631 
15,777 10,658 


15,928 10,648 
15,884 10.532 
15,610 10,395 
16,352 10 ,664 
17,543 11,141 
19,224 11,738 
12,471 
13,376 
14,426 
5,385 

281 
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18,300 





® Preliminary. 


! Includes demand deposits, other than interbank and U. S. Government, less cash items in process of collection. 

* Beginning with December 1938, includes United States Treasurer's time deposits, open account. 

* Time i adjusted exclude interbank time deposits; United States Treasurer's time deposits, open account; and postal savings rede- 
8. 


posited in banks. 


‘ Beginning June 1941, the commercial bank figures exclude and mutual savings bank figures include three member mutual savings banks. 
§ Prior to June 30, 1947, includes a relatively small amount of demand deposits. 
* Includes both amounts redeposited in banks and amounts not so redeposited; excludes amounts at banks in possessions. 


Note.—Except on call dates, figures are rounded to nearest 100 million dollars. See Banking and Monetary Statistics, p. 11, for description 


and Table 9, pp. 34-35, for back figures. 


POSTAL SAVINGS SYSTEM 
{In millions of dollars} 





Assets 





U. S. Government 


End of month securities 





Guar- 
Di- poo 








1948—Jan... 
Feb... 

— . 

“= 

May. 
June.. 
July.. 
Aug... oa 
Sept..} 3,348 
Oct... .|93,337 





— MADAABABDBAGHA A BAH 


























® Preliminary. 

! Outstanding principal, represented by certificates of deposit. 

2 Includes working cash with postmasters. 5 per cent reserve fund 
and miscellaneous working funds with Treasurer of United States, ac- 
crued interest on bond investments, and accounts due from late post- 
masters. 

Back figures.—See Banking and Monetary Statistics, p. 519; for 
description, see p. 508 in the same publication. 


DecemBer 1948 





BANK SUSPENSIONS ! 





Member Nonmember 
banks banks 





Total, 
banks || N in- | N 
n Na- n- on- 
tional State sured | insured 








Deposits of suspended banks 
(in thousands of dollars) : 
131 ,934)|14,872 


3,726)| 3,144 

















1 Represents banks which, during the periods shown. closed tem- 
porarily <7 pemenenty on account of financia! difficulties: does not 
include whose deposit liabilities were assumed by other banks 
at the time of closing (in some instances with the aid of Federal Deposit 
Insurance Corporation loans). 

2 Deposits of member banks and insured nonmember banks sus- 
pended are as of dates of suspension, and deposits of noninsured non- 
member banks are based on the latest data available at the time the 
yy were reported. ue 

k figures.—See Banking and Monetary Statistics, pp. 283 292; 
for description, see pp. 281-282 in the same publication. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES * 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 


[Amounts in millions of dollars] 





Loans and investments 








Investments 








Class of bank 
and date U.S. 
Govern- 
ment 
obliga- 





1945—Dec. 
1946— Dec. 
1947— —— 


1948— ao 
May 
June 30 
July 
Aug. 
Sept. 
Oct. 27°.. 


All commercial banks: 
1939— Dec. 
1940— Dec. 
1941—Dec. 
1942—Dec. 
1943— Dec. 
1944—Dec. 
1945—Dec. 
1946—Dec. 3 
1947—June 3 
ec. < 
1948— Apr. 
May 2 
i , E . ‘ 
July 2 aaaed . , ; ° ° ; ° ° . 3. ‘ 14. 185 
Aug. 25 ° ° ° 5, ° ° ° ol 14,187 
Sept. 3. . , ‘ P . ° ° . 8s 4 14,188 
Oct. a ; 62 2. ° ° . ° ° ° ° : 14,180 


All member ~e 
1939—Dec. 3 3, . ° ° . ° ° 6,362 
1940— Dec. 6, 486 
1941—Dec. 3 
1942—Dec. 
1943—Dec 
1944—Dec. : 
1945—Dec. ; 
1946— Dec. 
1947—June 





ec. 3 
1948—Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


All mutual savings 











10,216 
10,248 
10,379 
10,75 
11,871 
13,931 
16 , 208 
1 17,704 

1947— une 18 ,339 
18,641 

1948—Apr. 19,090) 
May 19,120 
June 19,226 
July 19,330) 
Aug. 19,340) 
Sept. 19,290) 
Oct. ne - 19,300 















































* Partly estimated. 

*“All banks” comprise “‘all commercial banks” and “all mutual savings banks.” ‘All commercial banks” comprise ‘‘all nonmember com- 
mercial banks”’ and “all member banks” with exception of three mutual savings banks that became members in 1941. Stock savings banks and 
nondeposit trust companies are included with “‘commercial"’ banks. Number of banks includes a few noninsured banks for which asset and lia- 
bility data are not available. 

1 Beginning June 30, 1942, excludes reciprocal balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 525 
million at all insured commercial! banks. 
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ALL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
PRINCIPAL ASSETS AND LIABILITIES, AND NUMBER OF BANKS 
[Amounts in millions of dollars] 





Loans and investments Deposits 








Investments 


Class of bank 
and date 











104,094 
125,714 
147,775 
, 136 ,990 
1947—June 30...... ’ 133 ,659 

+ . ° 141,851 34,882 
1948—June 30...... 63 ,490 33 135,945 || 1 35,418 


National member 
banks: 

1943—Dec. 31 9 10,116 
1944—-Dec. 30 11,480 
1945—Dec. 31 .... * 13,925 
1946—Dec. 31 17,272 
1947—June 30 ° 18,764 
SS . 21,428 ‘ 82,023 . 54,335 
1948—June 30 22,243 303 78,753 7 51,921 


State member banks: 


PUABAAA 
~ ceo 
S233 83E8S8E 


23 ,833 
28,874 
32,334 
1946—Dec. 31 A ° 26,726 
1947—June 30 ’ 


00 
Ne ee 
NO 


27,449 


ee ee et ee et ee 


ec. 31 32, ° . ° ° ° ° 
1948—June 30 , 25,875 


Insured nonmember 
commercial banks: 
1943—Dec. 31 
1944—Dec. 
1945—Dec. 
1946— Dec 
1947—June S oeatehs 
Dec. 31 
1948—June 30...... 


Noninsured nonmem- 
ber commercial 
banks: 

1943—Dec. 3 

1944— Dec. 

1945—Dec. 3 

1946—Dec. 31... 

1947—June 302 
Si eee 

1948—June 30 


All nonmember com- 

mercial banks: 
1943—Dec. 3 
1944— Dec. 
1945— Dec. 
1946—Dec. 
1947—June 

D 


ec. ; 
1948—June 3 


Insured mutual savings | 
banks: 
1943—Dec. 
1944—Dec. : 
1945—Dec. 3 
1946—Dec. 31..... 
1947—June 30 
ec. 31 

1948—June 30...... 





Noninsured mutual 
savings banks: 


















































2 June 30, 1947 figures are consistent (except that they exclude possessions) with the revised all bank series announced in November 1947 
by the Federal bank supervisory agencies, but are not entirely comparable with prior figures shown above; a net of 115 noninsured nonmember 
commercial banks with total loans and investments of approximately 110 million dollars was added, and 8 banks with total loans and investments 
of 34 million were transferred from noninsured mutual savings to nonmember commercial banks. 

_ Back figures.—See Banking and Monetary Statistics, Tables 1-7, pp. 16-23; for description, see pp. 5-15 in the same publication. For revi- 
sions in series prior to June 30, 1947, see pp. 870-871 of the BULLETIN for July 1947. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES * 
LOANS AND INVESTMENTS 


{In millions of dollars] 





Loans! Investments 





Loans for U. S. Government obligations 

purchasing 

> or carrying 

Class of bank _| securities Direct 
and 





Other 
To secu- 
rities 

—_ T ‘° ical 
oth- 
aa | ce 











call date Total! 





All insured com- 
mercial banks: 
1941—Dec. 31 . 2 ° ° . ° ° . 12,797 
1943—Dec 31.. . . ° - . . ° : 30 ,656 
1944—Dec. 30 ° . ‘ ° ° ° ° 39 , 848 
1945—Dec. 31 ‘ 765 . , 164)3, ‘ 4 ‘ : d $1,321 
1946—Dec. 31. ‘ 4 : ‘ ; ; d ; 53 200 
1947—June 30 . . 25 .765)1, . ‘ i r yl 835) 9. 53,505 
Dec. 31 37 . 58: 3)1,190 6 4 J c ° SS 52,334 
1948—June 30.. 39, ‘ ‘ 1,077 : ‘ 4 ‘ 46 ,630 


Member banks, 
total: 
1941—Dec. 31. . , 598 
839 
2,108 
3.378 
' ‘ 26. os 1,467 
1947—June 30.. é 655 : 1,154 
Dec. 31.. 1,065 
1948—Apr. 12 
June 30.. 33, it, ‘ 956 
New York City.* 
1941—Dec, 31.. 
1943—Dec. 31.. 
1944—Dec. 30. 


1946—Dec. 31.. 
1947—June 30.. 
31 














11.729 
27.265 
34,927 
44,792 
46.219 
46,502 
45 , 286 


40,242 


SM NDOUSeoew 





§s 7” 3.652 
323 s . . ° , 1,829) 7,014 
859 5: . F 3 : 8,592 
.172 ‘ ° 43. 10,337 
389 55 é Jan 992/10, 202 
286 s . os , 103 775/10,555 
9,771 








NNNADNUES 


1948—Apr. 12 
June 30.. 
Chicago.* 
1941—Dec 31.. 
1943—Dec. 31 
1944—Dec. 30.. 
1945—Dec. 31 
1946—Dec. 31.. 
1947—June 30 
Dec. 31.. 
1948—Apr. 12 
June 30. 


Reserve city banks: 
1941—Dec. 31 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31 
1946—Dec. 31 
1947—June 30.. 
Dec. 31 
1948—Apr. 12 
June 30.. 


Country banks: 
1941—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. : 
1945—Dec. : 
1946—Dec. : 
1947—June 30.. 
Dec. 31.. 
1948—Apr. 12.. 
June 30.. 


Insured non- 
member com- 
mercial banks: 

1941—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946— Dec. 31.. 
1947—June 30.. 
Dec. 31 


1948—June 30.. 


$20 


153 
484 
779 
749 
146 
132 
248 


AKBWONONS 
PF fett-t $5 


y 
> 


3.018 
3,028 


et 
NNNNN wwe 


3 


214 


8,243 . 751 
21,321 ’ , 2,497 
26,781 ° . 5,7: 5,181 
31,594 0: ° 5,653 
24,527 ‘ ‘ 1,993 
23, 170)|20 , 845 3,03 1,503 
22,591 ° ° 1,901 
21,617 om 
21,692 ° 3) 3, 1,501 





awe OmAadn 


——— 


6.628 481 
17,534 .0: 2,096 
23 610) y 4,422 
29,407 : ¥ 4,544 
27 , 408) : 2,470 
25 ,955||22 , 89: 1.960 
26,125 F 2,108 
25.822 
25,389 3, 1,868 





=—SScmunsean 





543 64 
356 82 
389 156 
512 228 
862 142 
945 125 
1,049) 56: d 125 
1,101 121 


2,535)|| 1,509 152 
6,702)| 5.739 147 766) 3.395 : 560 
9,146)) 8.197 x 319) 1.652) 4,928 566 
11 ,647//10. 584 087| 1.774) 6.538 619 
11,791)/10,524 247) 1,179) 6,991 ] 752 
11,299)| 9,949 897 972) 7,013 845 
3 11 ,486)/10 .039 t .736) 1,104) 7,058 
,328/1,163 —— 9,362|} 138) 1,855 I 6,399 999 














Uther NNw 
NN ew ee ee ee ee 





















































* These figures do not include data for banks in possessions of the United States. During 1941 three mutual savings banks became mem- 
bers of the Federal Reserve System; these banks are included in ‘‘member banks” but are not included in ‘‘all insured commercial banks.” 

! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 

* During the period Dec. 31, 1942-June 30, 1945, agricultural loans included loans to dealers, processors, and farmers’ cooperatives covered 
by purchase agreements of the Commodity Credit Corporation, which are now classified as commercial and industrial loans; consequently, beginning 
Dec. 31, 1945, these items may not be entirely comparable with prior figures. 

* Central reserve city banks. 
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ALL INSURED COMMERCIAL BANKS IN THE UNITED STATES, BY CLASSES *—Continued 
RESERVES AND LIABILITIES 
[In millions of dollars] 





Demand deposits 





Other Class of bank 
secu- and 
rities call date 














aeaGkRe 








All insured com- 
mercial banks: 

1941—Dec , 
1943—Dec. 
1944—Dec. 
1945 —Dec. 
1946—Dec. 
1947—June 


. 3 
1948—June 30.. 


Member banks 

total: 
1941—Dec. 31. 
1943—Dec. 31.. 





- 
° 
x 
~ 


$$ 
tt 3 


ae 
$2282 
PO LOR~>o 
eae 

23 


nee 
oO 
a 
wn 





E 
8 


nu 
sr8s 
= BD me RD ND et ee 
an 
— we 
co 
Nn 
wn 


on 


ws 

a 

an 
223 


1947—June 30... 


$38 


e 


1948—Apr. 12: 
June 30. 


New York City? 
1941—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 
1945—Dec. 
1946—Dec. 
1947—June 


1948—Apr. 
June 


AUAae awe 


2 00-2291. 
S3S2882 


a4 
wd 
SA 
S2SS8 
Ne 
-o 


BESERSSRE 





NNNNNN RH 


Chicago* 
1941—Dec. -" 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—June 30.. 
> & 
1948—Apr. 12 
June 30.. 





== Nh th 


Reserve city banks: 
1941—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
1945—Dec. 31.. 
1946—Dec. 31.. 
1947—June 30. 
Dec. 31 


1948—Apr. 12 
June 30.. 


Country banks: 
1941—Dec. 31.. 
1943—Dec. 31.. 
1944—Dec. 30.. 
. = 
= = 
1947—June 30.. 
Dec. 31.. 
1948—Apr. 12.. 
June 30.. 


sentessse 


get 
= 
ao 
SA 
no 
uo 


NR 
~~ 


3 
mw Co 


Pe ee mw wh 
oo 
— 


S38 
CO @O~I OOO OuMnN 
NNNKKNK See 


S3S2S38 


B 


Insured non- 
member com- 


3,434 
3,959 
: 3,547 
1947—June 30. 2,979 

dec. : 3,466 
1948—June 30: ‘ 2,820 


103 
135 
154 
135 
158 
147 


_ 
> Powe awh te 
ee AARAO 
OAUUMe & eo 


6,457 





















































* Beginning June 30, 1942, excludes reciprocal bank balances, which on Dec. 31, 1942, aggregated 513 million dollars at all member banks and 
$25 million at all insured commercial banks. 

§ Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 

For other footnotes see preceding page. 


Back figures.—See Banking and Monetary Statistics, Tables 18-45, pp. 72-103 and108-113, 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE 
LOANS AND INVESTMENTS 
(Monthly data are averages of Wednesday figures. In millions of dollars] 





Loans Investments 





a For —— U. S. Government obligations 











To brokers 
and dealers To others 








U.S. 
Govt. 
ob- 
liga- 
tions 























Total— 
Leading Cities 


| 
1947—October..... ; i} 22,220))13 ,432 | ; 42 ,620) 38, . ° 31,050 


23 ,646)|14,223 39,347 400) 25,925 
23 ,917||14, 469 39,013 25,934 
24 ,013//14,790 : . .781\39, 198)|34, 25,829 
24,472) 15,088 3! 3. 3846/38 ,561)/34, : ‘ : 25,507 
i} 24, 605//15 ,388 1 7 37 651/33, 07 " A 25 ,089 

















24 095/14, 887 . , 39 , 136 ° ° ° 25 ,802 
24,223)|14,931 . 830) 39 ,068 25,779 
24,499)/15, 183 39,219 25,412 
24,643)/|15,201 38,377 25,312 
24, 899)/15 ,239 37 ,006 ’ 25 ,230 


24,531)|15,311 37 ,643 25,215 
24,714 ° 37 ,400 . 25,151 
24,539)|15,374 37 ,757)||33 416 . 25 ,032 
|| 24,635)|15,410 37 , 806) |33 , 526)|2.503) 4, 24,956 
| | 
































Tl i | 
Nov. 3.....| 62,232|| 24,730)|/15,418 . 37 ,502||33 ,268)||2,378| 4,423) 1, 24,794 
Nov. .«++| 62,378)| 24,863/|/15,583 4 y 37 ,515||33 ,319)|2,45 420) 24 ,787/4,196 
Nov. 17.....| 24,944/|15, 568) : 37 , 703) \33 ,525)2,511) 4,515) 1, 24,821/4,178 
Nov. | 25,212)|15,545) 3 37 ,250}/33 ,073 2,090) 4,457 24 ,834/4,177 


| 
i} 














New York City 


1947—October 13,196 
793)11,551 
826/11 ,236 
821/11 ,336 
830/11 038 
825|10,736 


oo 
WwW 
- 
i) 
Ow 
_ 
sn 


— 
~ 


1948—June 


35 
S88 


September... 
October ; 


33 
Tr 


~ 
w 
~_ 
n~ S 


822)11,329 
826/11 ,158 
831)11,355 
834/11 ,015 
193 835/10 ,333 


192 832 
193 831 364 824 
190 818/10, ° 865 
197 820/10,855 846 


193} 205 807|10,625|| 9,607) | $70) 
187| 207 | §$00/10,521|| 9,507) 852) 
186| 208 s 796|10 ,585|| 9,57: 948) 
219} 209 808/10, 403|| 9, 925) 

| | i } 


~~ 
uo~ 
S: 


18,561 
18,127 


18,259) 


Seéss 
8 823: 


wn 
ao 
ConNNN 


nV Me Oaw 


oo 
wn 


3 











S44 Ns 


—O 


+4 
ay 


























2 
= 





Nov. 3... 18,098) 
Nov. ae | 18,081 
Nov. - 18,181 
Nov, 24.... 18,244) 


1] | | | 
Outside i] 
New York City | | | | 
1947—October.....| 44,804]| | 8, | 17 298|3,176 29, 424//26,375|| 430) 3,310 20 ,677|3 ,049 


302 27 ,796)|24,658)|1,140) 3,745 17 ,918/3,138 
303 4,601)|1,077 17,998 
. 301 2 24 ,638)/1,182 18,005 

2|| , 298)3, . 24 ,283)|1,092| 3,293 é 17 ,838)3. 
41,057)| , . 295|3,7 d ||23 ,683)//1,136) 3, : 17,549 


27 ,807)|24,557)|1,091| 3, ‘ 18 ,029|3 ,250 
27 ,910)/24,665)|1,176 18 ,011/3,245 
7 ,864)|24 ,622/|1,315 17 ,811)3,242 
27 ,362)|24,128)|1,132 17 ,709|3,234 
26,673 23/444 741 17 ,630|3 ,229 


23,622|| 974 17,613 
23 ,658)\1 ,033 17,569 
26 ,953}|23 ,726)|1 ,233 17,525 


~ 











sss 


> 
Fs) 


ARO 
Nw 
=< 





VU AMAA Aaa Vaan eS 





3 


299 
295 
’ 298 
44,459 298 
43,778 299 


43,915 ° 297 
44,077 ’ 294 
44,099 295 ° 
44,139 9,809 293 26,951/|23,727||1,305| 3,543 17,487 


Nov. -+-+| 44,134) 17, 9,812 181} 295 26 ,877)|23 ,661)|1,338) 3,553) 1, 17 ,366 
Nov. 44,297 9,912 291/3, 26 ,994)|23 ,812)|1,481| 3,568) 1, 17,373 
Nov. -++++| 44,466 9,929 174) 290)3, 3 27 ,118)|23 ,950)|1 ,588| 3,567) 1, 17,390 
Nov. 44,218 a 9,924 170} 287 26 ,847)|23 ,676)|1,323|) 3,532 17 ,390|3,171 


ge 2528 


2 88 




































































! Beginning June 30, 1948, figures for various loan items are shown gross (i. e., before deduction of valuation reserves); they do not add to 
the total and are not entirely comparable with prior figures. Total loans continue to be shown net. 
* Including guaranteed obligations. 
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WEEKLY REPORTING MEMBER BANKS—NEW YORK CITY AND OUTSIDE—Continued 
RESERVES AND LIABILITIES 


[Monthly data are averages of Wednesday figures. In millions of dollars] 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Demand 
Date or month 














Total— 
Leading Cities 
1947—October.... 47 ,197|47 ,804 1,380 


46 ,792|46 ,973 1,182 
46,559 83 1,202 
46 ,822 1,355 
46 987/47 ,439 1,355 
46 ,864/47,711 1,532 


47 ,056/46 ,919 1,217|14,271 
46 ,932|46 ,993) 3, 099! 1,204/14,277 
47 ,446/49 ,078 1,234/14,315 
46 ,838)47 ,263 1,416/14,322 
46 ,660/46 ,940 1,704)14,317 


46 441/46 491 1, 590/14, 337 
46 ,593/48 ,385 1,581/14,335 
46 ,998/47 ,951 1,498)14,324 
47 ,422/48 ,019 1,459/14,321 


Nov. ive om ,250)46 ,607)47 ,474| 3, 1,513)14,323 
Nov. —— of S ° 46 ,929)47 , 446 . 205 . 1,389)14,321 
Nov. 17.... .557 . , 350/46 ,907/)48 ,270) 3, ° 1, 580/14, 302 
Nov. 24.... , > 47 ,301/47 ,801 > 1374/14, 287 
New York City 


1947—October.... 








August.... 


September .| 5. 15.313 


October. . 15.153 


Sept. 1....] 4, 15,389 
Sept. 8.... ; 15,267 
Sept. 15.... 15,523 
Sept. 22.... 004 15,236 
Sept. 29.... 15,155 


14,984/15,444 2,749 
14,912/15,652 , 2,814 
15,258)15,941 s 2,838 
15 ,457|16,091 s 2,715 


Nov. a 14,918/15,582 , 485 x 2,842 
Nov. a 34}15,112)15,651 7 J ,477 r 2.766 
Nov. 17... 15 048/15, 844 ‘ , 2,850 
Nov. 24.... 15 ,297|15, 888 , 2,648 


Outside 
New York City 


1947—October.... 7} 660) 2,413)31,363)31,414 703 6,931 


661) 2,298)31 ,308|30,838 682 882/12 ,836 5,953 
686| 2,265)31,352/31 ,018 672 883/12 ,820 502 6,097 
660} 2,195}31,536)31,120 645 987/)12,795 516 6,099 
681) 2,224/31,674/31,507) 2, 681) 1,005/12 ,803 $13 6,201 
703| 2,224)31,711|31,929) 2,867 657) 1,042/12 ,839 $12 6,267 


635| 2,136 31,088 683 902}12,779 512 6,044 
689) 2,178)31, 31,226) 3, 625 898) 12,782 $11 6,327 
682| 2,503 32,585} 2, 735 912/12 ,818 508 6,631 s 
692) 2,220 31,470 702| 1,045)12,820 $22 6,078 14,209 
703} 2,085 31,162 661) 1,268/12,812 S15 5,928 12,877 


664| 2,166)31,457/31 ,047 656} 1,061/12,836 514 6,275 13,327 
743 31 681/32 ,733 628) 1,065/12,842 $11 6,313 10,894 
697 31, 740/32 ,010) 2, 662) 1,029)12,840 $13 6,288 15,044 
707 31 ,,965}31,928 681) 1,012/12,836 510 6,192 § 13,311 


Nov. ; 679 31 ,689)31,892) 2,93 681) 1,033)12,838 $13 6,383 13,101 
Nov. 10.... 5 701) 2,174/31,817\31,795) 2, 650 951/12 ,844 504 6,486 , 12,891 
Nov. 17....| 9,294] 696) 2, 31 ,859)32 ,426) 2, 723) 1,094/12,831 500 6,688 , 13,719 
Nov. 24....| 9,322) 676 32 ,004/31 ,913 668 966/12 ,801 491 6,114 13,949 
























































* Demand deposits other than interbank and U. S. Government, less cash items reported as in process of collection. 
* Monthly and weekly totals of debits to demand deposit accounts except interbank and U. S. Government accounts. 


Back figures.—For description of revision beginning July 3, 1946, see BULLETIN for June 1947, p. 692, and for back figures on the revised 
asis, see BULLETIN for July 1947, pp. 878-883; for old series, see Banking and Monetary Statistics, pp. 127-227. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS 


LOANS AND INVESTMENTS 
{In millions of dollars] 





Loans ! Investments 





For purchasing U. S. Government obligations 
or carrying securities | 





T 





Federal Reserve i | To brokers | 
district and date i | and dealers To others | Real Les onhe a | 
loans 


‘|| Total! ial | estate! to 
| - | cates 
banks) | Bills | 





| | of in- 

U.S. 1. S. | | i 
‘ ; ed- 
ness 











| 
| 
| 
| 


Boston 

1 141 
1, 162 
1 167 
1 174 
1 154 


s~sass 
bat oad et eee mt 


em NN 


- 
~ 


998/12 ,252)10 ,227 
985/12 .035)10 
978 11,923) 10 
975'11,991)10 
986 11, 807/10 


os 
-S> 


ty ty ty ty te 


Nov. 24 
Philadel phia 
Oct. 27 
Nov. 3 
Nov. 10 
Nov, 17 
Nov 24 

Cleveland 
Oct. 2 
Nov. . 
Nov. 10 
Nov 17 
Nov. 24 

Richmond 
Oct. 27 


1,642 
1,656 
1,654 
1,674 
1.646 


ee ee 
— ome me 

ADH 

NNNNKN 
=o pmo pat fad ome 
NRNRKKNK 
er ore 


oom 


343 
341 
342 
336 
338 


“Nu 


NRNNNN 
PRP eD 
a+ ee 


~ 
NNN te 


+e & 
—— et ee 
NNR Nh 
uw" 
o~ 
x 


132 
130 
129 
129 
129 


ADO 

wwe te 
Nan 
o 


— et oe oe 
Yunnan 
mee 
Ke 

a 


“Inn 
saonwun 
= 
~ 
= 


eI NN ht 
Cw 

an 

< 


190 
190 
191 
189 
189 


~~ OD 
Senn es 


NNN ht 


oon 


t 


.109 5s 370} 3. 622 
,080 595 3,84: 624 
,143)) : 3,84! 623 
,173 332) 59: 3, 620 
,087 2. q 3, 624 


Fennn 
NNNN ih 
Aaanwn 


1,084 945 : 139 
1,085) 947 7 138 
1,100) 962 § 138 
1,114) 976 : ' 138 
1,103 967 2 s 2 136 


Nh 
Anan 
NNN Nw 


NIN 


VWinnea polis 
Oct 27 
Nov. 3 
Nov. 10 
Nov, 17 
Nov. 24 

Kansas City 
Oct. 27 
Nov. 3 
Nov. 
Nov 


77 
81 
80 
80 
78 


677 
689 
671 61 
673 61 
667 56 


< 
+ 
- 
nN 


. 204 434 

186 435 
, 188 435 
, 180 435 


wrongs 
aAa-o 
— it et ot et 
Nw www 


nnn 
nn Cmw— ® 


NRK 
mo 
sass 
>> 

Dl lao 
Aan 


206 
204 
204 
203 
206 


° 


wwe te 


.286)| 147 
, 267 129 
, 289 149 
,320 174 
, 308 166 


376 884 
355 884 
377 884 
408 885 
403 889 


NWN 
NMNMNNN 
OO sass 
— ao it pet tt 
AT & & & 
on 
NNNNKNY 
Se 
sss 
ans 
Ce =100 


wanna 
> > 
NNNNN 
= MN 


120 
120 
121 
120 
121 


1,196 ,076 30 
1,199 ,079 33 
1,205 ,084 45 
g, 
1, 


oo 
c 

~) 
o 


281 085 
295 ,096 
303 ,098 
313 , 106 
321 ,110 


~ 
ra) 
nN 
° 


nN 
ee: 
w 


207 ,087 49) 
211 ,090 55} 


Ww NN tt 
sys 5950 0) 
io 
NR 
w 
tN 
sss 
oOwweu 
“1D OO me me 


> 
w 


| 
| 6,017|| 5,235); 190) : 782 
| 5.956) 5,173]| 150] 1, 3, 783 
5,980]| 5,210)} 197 770 
5,990]| 5,221|| 204! ; 769 
| 5,932|| 5,164]) 158/ 1, 3, 768 


030) 5,013 
969 5,013 
043) 5,063 
,069) 5,079 
,012)| 5,080 


4 


195 
,241 
252 
250 


i~ 
un 
w 


NNNN tN 
t 
NRNNN Nh 
“Iss 
yi 
rae, 


City of Chicago* 
Oct. 27 5,313 ,878 
Nov. 3 §,277 , 870 


1 217) 3,435)| 3,040); 211 4 7 . 395 
1 
Nov. 10 5,350); 1,899 
1 
1 


220| 3,407|| 3,006|| 188 : | 2,2: 401 

218| 3,451|| 3,052|| 220 323) 7 37| 399 

219| 3,461|| 3,064|| 223) 32 | 2,241| 397 

218 3,386) oT —_ s 400 
| iI | 


,483 
,472 
,488 
,481 
, 480 d x 20) 


Nov. 17 | 5,369) 1,908 
Nov. 24 ees ‘ ° 5 ,298)| ,912 


Mawnan 
AMuntss 





* Separate figures for New York City are shown in the immediately preceding table and for the City of Chicago in this table. The figures 
for the New York and Chicago Districts, as shown in this table, include New York City and Chicago, respectively. 
For other footnotes see preceding table. 
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WEEKLY REPORTING MEMBER BANKS—BY FEDERAL RESERVE DISTRICTS—Continued 
RESERVES AND LIABILITIES 
{In millions of dollars} 





Demand deposits, Time deposits, Interbank 
except interbank except interbank deposits 





Bal- Indi- Demand 

ances vid- vid- 

Federal Reserve Fed ; with uals, 

district and date do- i part- 

mestic ner- 

banks |justed*) ships, 
and 





cor- 
pora- 











Philadel 
Oct. 
Nov. 
Nov. 
Nov. 17 
Nov. - 

Cleveland 
Oct. 2 
Nov. 
Nov. 
Nov 
Nov. 

Richmon 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 

itlania 


t 
“I 





cow 


( 


Ne elind 
Uaaanawn 


N= = w= 
-soOwn es 
wunsaud 


assess 


Minnea polis 
Oct 27 , | os 
Nov. 3 ° | . 864 
Nov. 10 | 3 846 
Nov, 17 24: 835 
Nov. 24 | 2 . 847 
Kansas City | 
Oct. 27 . d 1,827 
5S eR : 1,811 
Nov. 1,827 
Nov. 1,849 
Nov. 1,874 


Dallas 
Oct 1,928 
Nov. 1,911 
Nov. 1,935 
Nov. 1,964 
Nov. 1,961 

San Fra 
Oct. 
Nov. 
Nov. 
Nov 
Nov. 

Caty of € 
Oct. 
Nov. 
Nov. 
Nov. 
Nov. 


— ee 
aww se 
AAaAN 


ee) 
Awwww 


Nm 
Sun 
NNN GWWWw 


~ hm 
— 


“es 


tsco 


6,924 
6,890 
6,907 
6,917 
6,928 


3,955 
167) 3,857 
161) 3,932 
167) 3,941 
152} 3,974 


i) 
ss SS ADUned 


NN Nw he 


nu 
sow 


i“ ago* 


nN 
wa > 
N 


ty mm me 
~~ 
tw 





















































For footnotes see opposite page and preceding table. 
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COMMERCIAL PAPER AND BANKERS’ ACCEPTANCES OUTSTANDING 
{In millions of dollars] 





Dollar acceptances outstanding 





Held by 





Commer- 
cial a 
paper Accepting banks Goods stored in or 
out- ii. SS shipped between 
standing! Reserve points in 
Banks 





Own Bills | (for own Sta 
bought | account) United Foreign 
States | countries 





See NWR NN G&G et 





1 As reported by dealers; includes some finance company paper sold in open market. 
? Less than $500,000. 
Back figures.—See Banking and Monetary Statistics, Table 127, pp. 465-467; for description, see p. 427. 






































CUSTOMERS’ DEBIT BALANCES, MONEY BORROWED, AND PRINCIPAL RELATED ITEMS OF STOCK EXCHANGE 
FIRMS CARRYING MARGIN ACCOUNTS 


[Member firms of New York Stock Exchange. Ledger balances in millions of dollars] 





Debit balances Credit balances 





Customers’ . 
Debit Debit credit balances! Other credit balances 


Customers’| balances in | balances in 
debit partners’ firm 

ces | investment | investment In partners’} In firm In capital 

(net)! and trading | and trading Other investment | investment | *" ©@P a. 
accounts | accounts (net) | and trading | and trading “(nat) 

accounts - 





1939—-June....... 





280 
277 
269 
247 
222 


— 
ee tT tt 


a 


cember. . . 
1947—June....... 


1947— November. . 
December... 240 


1948—January.... 4217 
February... +208 3596 

$229 3592 
4241 #614 
4615 4258 4619 
619 283 576 
+608 hes 3288 *S77 
4573 3252 *551 
September... #570 $238 #550 
October 3580 — 3252 3540 



































? Excluding balances with reporting firms (1) of member firms of New York Stock Exchange and other national securities exchanges and (2) of 
firms’ own partners. 

2 Includes money borrowed from banks and also from other lenders (not including member firms of national securities exchanges). 

* As reported to the New York Stock Exchange. According to these reports, the part of total customers’ debit balances represented by balances 
secured by U. S. Government securities was (in millions of dollars): August, 54; September, 47; October, 45. 

Note.—For explanation of these figures see “Statistics on Margin Accounts” in BULLETIN for September 1936. The article describes the 
method by which the figures are derived and reported, distinguishes the table from a “statement of financial condition,” and explains that the last 
column is not to be taken as representing the actual net capital of the reporting firms. 

Back figures.—See Banking and Monetary Statistics, Table 143, pp. 501-502, for monthly figures prior to 1942, and Table 144, p. 503, for data 
in detail at semiannual dates prior to 1942. 
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OPEN-MARKET MONEY RATES IN NEW YORK CITY COMMERCIAL LOAN RATES 


[Per cent per annum] AVERAGE OF RATES CHARGED CUSTOMERS BY BANKS 
IN PRINCIPAL CITIES 


U. S. Government [Per cent per annum] 
security yields 








yp 
g 





New 
9- to 12- Total 
month 19 cities ma 
certifi- y 
cates 
of in- 
debted- 
ness 





elaBage 


‘foreign 
untries 





1947—November. 
December. . 


ee 


- 
mmm NN Ne Nhe 


1948—January... 
Feb 


am Nw 


13 
.19 
.19 
.19 


August.... 
September . 
October. . . 
November . 


elcome eli eel all all cell eel eel eel ee el ee el ol oe 


gaeasessess ee BES 


eee ee eee 
es 


—e ee NNR 


Week ending: 
Get. 3O.... 13/16 
Nov. .6.... 13/16 
Nov. 13.... 13/16 
Nov. 20.... 13/16 
Nov. 27.... 13/16 


-82 


-77 
82 


09 
10 
26 


.138 
-141 
.147 
-150 


es 
— 


pou 























NNN NNNNH NNNNH NNNN NN NNNNNNNNNNW 
NNN NNNHNH NNNNH HNHH NHN NNVNNNNNNNHN 
@wN NNNN NHNNN NNNN NHS NHNNHSwWWWWwwaw 


NNN 


1 Monthly figures are averages of weekly prevailing rates. susher 
2 The average rate on 90-day stock exchange time loans was 1.50 ptember... 
per cent beginning Aug. 2, 1946. Prior to that date it was 1.25 per cent. 
+ Rate on new issues offered within period. 1 Prior to March 1939 figures were reported monthly on a basis not 
Back figures.—See Banking and Monetary Statistics. Tables 120-121, strictly comparable with the current quarterly series. 
pp. 448-459, and BuLLetins for May 1945, pp. 483-490, and October Back figures.—See Banking and Monetary Statistics, Tables 124-125, 
1947, pp. 1251-1253. pp. 463-464; for description, see pp. 426-427. 




















BOND YIELDS? 
{Per cent per annum] 





U. S. Government Corporate (Moody's) 
(taxable) 








By ratings By groups 





Year, month, or week 1s ipa. ry 
7to9 years grade)? 


years and Rail- 
Aa road 





Number of issues ww» 


71 
62 
70 


1945 average 
1946 average 
1947 average 


1947—November 
Decembe 


+ Se) 


PP ePwRwBUNe We 
shehebeekne oS 
WWWHWNRRKYWW WH KRW 


NENNENNNNNN HH NIN 
HMw mumumuuwum wou wore 
NNNHNYNNNHN NN NNN 
RENNNNNNNNN NN NNN 
Homme ww Nir 
Hue wuuwunE wu wou 
NRENNNYNNNNN BN NNN 
Ct an a Ga GBS 


NNNNNNNNNNNH NH NNW 
NNNNNNNNNNH NH Nee 


Week ending: 
Oct. 
Nov, 
Nov. 
Nov. 
Nov. 


.88 
-88 
.86 
85 
.84 


.87 
.86 
83 
-81 


NKNHNN 
waa eee 
a 


soe 
wWaowww 









































1 Monthly and weekly data are averages of daily figures, except for municipal bonds, which are based on Wednesday figures. 
? Standard and Poor's Corporation. U. S. Treasury Department. 
* Moody’s Investors Service, week ending Friday” Because of limited number of suitable issues, the industrial Aaa and Aa groupe have been 
reduced from 10 to 5 and 6 issues, respectively, and "the railroad Aaa, Aa, and A groups from 10 to 5, 6, and 8 issues, respectivel 
a oo = Banking and Monetary Statistics, Tables 128-129, pp. 468-474, and BULLETINS for May 1945, pp. 483-490, and October 
47, pp. 1251-1 
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SECURITY MARKETS ' 





Bond prices Stock prices* 





Corporate ¢ Common (index, 1935-39==100) 








Year, month, or week 
Medium-grade 


Public 
utility 





Indus- | Rail- | Public 
i utility 





_ 
wn 
n 


Number of issues. . 


1945 average 
1946 average 
ES re 


Cal Nae 


1947—November... 
Dece 


1948—January......... 


NOPOBRURKaN Ne WED 
' 

SNWN OSU = 
—CONDASBe Ud Ah 

‘a natne tnko apie tntotn 

4 

— BO Om ONUNN— 
DAPACAROuWOOS Aw & 
ONO hm Om inin 


= 


November 


Week ending: 
Oct. : " 7 of 5 5. J d i 37 2: 999 
Nov. 7 2: d 85.: 3 : d 2,135 
Nov. 1: 7 4 F >. : . 1,585 
Nov. ‘ q . : 2 959 
Nov, 2 7 ; : . j 2 f 3 1,039 


















































© Corrected. 

1 Monthly and weekly data are averages of daily figures, except for municipal bonds and for stocks, which are based on Wednesday figures 

* Average of taxable bonds due or callable in 15 years and over. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation, on basis of a 4 per cent 20-year bond. 

* Prices derived from average yields, as computed by Standard and Poor's Corporation. *’ Standard and Poor's Corporation. 

* Prices derived from averages of median yields on noncallable high-grade stocks on basis of a $7 annual dividend. 

* Average daily volume of trading in stocks on the New York Stock Exchange. 

Back figures.—See Banking and Monetary Statistics, Tables 130, 133, 134, and 136, pp. 475, 479, 482, and 486, respectively, and BULLET 
for May 1945, pp. 483-490, and October 1947, pp. 1251-1253. 


NEW SECURITY ISSUES 


{In millions of dollars] 





For new capital For refunding 





Domestic Domestic 








Year or month : Corporate : Corporate 
Fed- ; Fed- 
eral 
Bonds : -. | agen- Bonds 
and | Stocks cies! and | Stocks 
notes notes 











, , 287 ; ° 1,596 
4,803 ; 601 
5,546) s 85 . . 889 
2,114 75 ‘ 506 
2,169 64 282 
4,216 422 
8 ,006 7 . 607 
8 645 § ,635 . 2,084 

99 ,611)| 97,451 . 3,493 





1947—October. . 813 713, 410 
November 705 $71 
December} 1,160)| 1,029 


-January.. 541 495 
February 837 782 526 
March...| 1,374/} 1,222 560) 
April..... 936 769) 562 

Pre 652 591 374 
ee: axa 954 888) 584 
° SS 763 679 494 
August... 706) 531 256 
September 660) 571 s 450 

October 733) 652) : 273 ‘378 328 

| 





uw 
—ONW Oe eK Wwh RoW 








> 

































































1 Includes publicly offered issues of Federal credit agencies, but excludes direct obligations of U. S. Treasury. 

? Includes issues of nonc ontiguous U. S. Territories and Possessions. 

* Includes 244 million dollars of issues of the International Bank for Reconstruction and Development, which are not shown separately. 

‘ Excludes the Shell Petroleum Company issue of 250 million dollars, placed privately. This issue is considered a foreign issue by the De- 
partment of Commerce but is not included with such issues because the foreign category does not reflect private placements. 

Source.—For domestic issues, Commercial and Financial Chronicle; for foreign issues, U. S. Department of Commerce. Monthly figures 
subject to revision. Back figures.—See Banking and Monetary Statistics, Table 137, p. 487. 
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NEW CORPORATE SECURITY ISSUES * 
PROPOSED USES OF PROCEEDS, ALL ISSUERS 


{In millions of dollars} 


Proposed uses of net proceeds 





1} 

| 

Estimated | Estimated || . ; a 

Year or month gross | t || New money Retirement of securities 
1} 
| 


| ee na 


| 
o' 
|| Plant and | Working | 7,44; || Bondsand| Preferred | other debt 
equipment) capital | || notes 


proceeds? 














ae 

111 

380 | 

ae | 

504 
170 
424 
661 
287 
141 
252 
638 
2,115 
4,591 73,409 





s 
a 





1947—October. . |} 549 || +395 
November ; 542 | | 425 | 354 
December. | "1,026 r905 


-January..... 294 193 
February. .... 546 309 
e+ Maesch....... 560 | 343 
2,135 April. . 434 334 
1,585 ES ‘ 356 || 297 
959 June i| 563 449 
1,039 edad es ier 424 1} 307 
magia August. ve | 222 164 
September 399 293 

October s x 644 





gures 


PROPOSED USES OF PROCEEDS, BY MAJOR GROUPS OF ISSUERS 
{In millions of dollars] 


Railroad Public utility Industrial Real estate and financial 





| | | 
Year or month | Total || Retire-| All Retire-| All Retire- Total Retire-| All 

| net || New | ment of} other New | ment of| other New | ment of net New | ment of| other 
pro- ||money) securi- | pur- money} securi- | pur- money} securi- pro- ||money| securi- | pur- 
ceeds ties | poses‘ ties ties ceeds ties | poses* 








120 77 20 | 
54 
558 


























October. . 
November 
December 








January.. 
February. 
March. 
psp 
May.. 

June 

July 
August.....| 
September. . | 
October. 





























r Revised. ¢ Corrected. 

1 Estimates of new issues sold for cash in the United States. 

? Gross proceeds are derived by multiplying principal amounts or number of units by offering price. 

? Estimated net proceeds are equal to estimated gross proceeds less cost of flotation, i.e., compensation to underwriters, agents, etc., and 
expenses. 4 Includes repayment of other debt and other purposes. 

Source.—Securities and Exchange Commission; for compilation of back figures, see Banking and Monetary Statistics (Table 138, p. 491), a 
publication of the Board of Governors. 
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QUARTERLY EARNINGS AND DIVIDENDS OF LARGE CORPORATIONS 
INDUSTRIAL CORPORATIONS 


{In millions of dollars] 





Net profits,' by industrial groups Wate ont 





Manufacturing and mining | Dividends 





Year or quarter | 


Other | Non- Oil 
trans- | ferrous | Other * | produc-| Indus- 
porta- | metals | dura- | ing | trial 
tion and ble | P and | chemi- 
equip- | prod- | goods refin- cals 
ment ucts | ing 











Number of companies 








115 























129 
riS1 469 
163 | 468 59 














PUBLIC UTILITY CORPORATIONS 


{In millions of dollars] 





Railroad § Electric power Telephone’ 





Income Income | Income 
Operat- | ‘before Net Operat- | ‘before Net | before Net 


ing * ea ‘ , ing q . 1| . . 1 
income /| income income | income*) income | income 
v vi 
revenue | “tax § revenue | “sax 8 com? 


Year or quarter 





Annual 





Sneoonuew 


Quarterly 






































r Revised. 

1 “Net profits’ and “‘net income"’ refer to income after all charges and taxes and before dividends. 
= * Includes 29 companies engaged in wholesale and retail trade (largely department stores), 13 in the amusement industry, 21 in shipping and 
transportation other than railroads (largely airlines), and 11 companies furnishing scattered types of service. 

3 Net profits figures for the year 1946 include, and those for the fourth quarter exclude, certain large extraordinary year-end profits in the 
following amounts (in millions of dollars): 629 company series—total, 67; machinery, 49; other durable goods, 18; 152 company series—total, 49. 

‘ Partly estimated. 5 Class I line-haul railroads, covering about 95 per cent of all railroad operations. 

¢ Class A and B electric utilities, covering about 95 per cent of all electric power operations. Figures include affiliated nonelectric operations. 

? Thirty large companies, covering about 85 per cent of all telephone operations. Series excludes American Telephone and Telegraph Com- 
pany, the greater part of whose income consists of dividends received on stock holdings in the 30 companies. 

* After all charges and taxes except Federal income and excess profits taxes. 

Sources.—Interstate Commerce Commission for railroads; Federal Power Commission for electric utilities (quarterly figures on operating 
revenue and on income before income tax are partly estimated); Federal Communications Commission for telephone companies (except dividends) ; 
published reports for industrial companies and for telephone dividends. Figures for the current and preceding year subject to revision. For 
description of data and back figures, see pp. 214-217 of the BULLETIN for March 1942 and also p. 1126 of the BULLETIN for November 1942 (tele- 
phone companies) and p. 908 of the BULLETIN for September 1944 (electric utilities). 
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UNITED STATES GOVERNMENT DEBT—VOLUME AND KIND OF SECURITIES 
[On basis of daily statements of United States Treasury. In millions of dollars] 





Marketable public issues ! Nonmarketable public issues 





End of month , i Certifi- U.S Treasury 
i Treasury} cates of | Treasury -.~* | tax and 
bills indebt- | notes savings 








1941—Dec..... 
1942—June.... 





1943—June. ae 
1944—June. : Pr 7 
1945—June. ota 


1946—June.... 
baste atig 119,323 
1947—June.... ° 119,323 


7,840 | 118,564) 59,670 29,517 
254,205 117,863) 59,492 28,955 


253,958 59,893 


250.518 112.011 
250. e 112,011 
250,391 ‘ 112,011 





1 Including amounts held by Government agencies and trust funds, which aggregated 5,501 million dollars on Oct. 31, 1948. 

2 Total marketable public issues includes Postal Savings and prewar bonds, and total nonmarketable public issues includes adjusted service 
depositary, Armed Forces Leave bonds, and 2% per cent Treasury investment bonds, series A-1965, not shown separately. 

Back figures.—See Banking and Monetary Statistics, Tables 146-148, pp. 509-512. 


UNITED STATES GOVERNMENT MARKETABLE PUBLIC UNITED STATES SAVINGS BONDS 
SECURITIES OUTSTANDING NOVEMBER 30, 1948 {In millions of dollars] 






































[On basis of daily statements of United States Treasury. In millions 


of dollars] Redemp- 


Amount | Funds received ey sales during ps etme 4 
out- = maturities 
Issue and coupon rate |Amount!| Issue and coupon rate |Amount standing 


at end of = ° 
All Series | Series All 
month | series || E F G 

















Treasury bills! ‘Treasury bonds—Cont. 
Dec. 2, June 15, 1951-542.2% Fiscal year 
a Sept. 1951-53....2 ending: 
. 16, Sept. 15, 1951-55?2...3 June—1941..} 4,314 | 1,492 
. 23, 1,001 Dec. , 1951-53 2.2% .-| 10,188 | 5,994 
. 30, Dec. " bale aa $10 ..| 21,256 |11,789 
6, Mar. as ..| 34,606 [15,498 
. 13, 90 June > 2 ..| 45,586 [14,891 
. 20, ag oy" ..| 49,035 | 9,612 
27, 3 is ee .-| 51,367 
ay * June = ..| 53,274 
+3 oS 1947—Nov....| 52,008 
24° Mar. Dec.. 52,053 


1948—Jan....| 52,479 

Feb... .| 52,793 
52,988 
53 ,065 
53,143 


305 
419 308 




















Maturities and amounts outstanding November 30, 1 





Treasury notes 
Jan. 
Apr. 


Year of All Series 
maturity series 





151 


Treasury bonds 823 


Dec. 15, 1948-502....2 S P oa 
Panama Canal Loan . 3 50 41076 


7,164 





Total direct issues. ....|157,731 


, 1950-52....2 
, 1950-522.2% Guaranteed securities 

1950-52... .2 Federal Housing Admin. 
2,635 Various..... 14 




















1 Sold on discount basis. See table on Open-Market Money Rates, 
p. 1499, ! Partially tax exempt. 
* Restricted. 4 Called for redemption on Dec. 15, 1948. 
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OWNERSHIP OF UNITED STATES GOVERNMENT SECURITIES, DIRECT AND FULLY GUARANTEED 


{Par value in millions of dollars] 


Gross debt 


Held by banks Held by nonbank investors 


Total = ] 

End of interest | iu 
month bearing | Other State 

securities corpo- and 
rations | local 
and gov- 

associa- | ern- | « 
tions? | ments Special 
| | | issues 


. S. Govern 
ment agencies 


Insur- | and trust funds 


ance 
com- 
panies 


Total Mutual 


savings 


Federal 
Reserve 


Banks 


Com- 
merical 
banks ! 


Indi- 


Tota 
otal viduals 


Public 


issues 


6,500 | 
7,100 | 


.775 | 
.120 | 
885 
871 
, 287 
.812 | 
2,332 


500 305 
400 | 
400 

500 | 
° os od | 25,900 | 
, 800 5 ‘ 30,900 | 
. 100 | 25,300 

900 | 22,400 | 
, 100 22.300 

,600 | 21,200 | 


29.930 
33.448 
48 346 
81,394 
119,325 
153,123 
161,715 
161 ,637 
166,486 
165,722 


, 566 
884 
,645 
,402 
301 
,992 
, 183 
,850 
,872 
,259 


.100 

. 700 

,000 

, 200 

.400 

, 200 
400 | 
500 | 

,000 
68,700 | 


48 ,496 
55 332 
76,991 
140,796 
202 626 
259,115 

| 269,898 
259 , 487 

| 258,358 
256,981 


1940 
1941 

1942 
1943 
1944 
1945 
1946 


June 
June 
June 
June 
June 
June 
June 
Dec 

June 
Dec 


, 500 600 


2, 
Be 
.400 | $, 


15, 


AAD AD&wrwnwt 


1947 


Nm Owe NNN 
. ’ 


RNNNN 
NNDADMH 


.559 ,000 


21,200 
21,600 
21,000 
20,700 
20 , 800 
21,100 


000 | 
,000 
200 


,000 | 
,000 | 
,000 
,000 
,900 
, 700 


.340 
,662 
, 366 
,325 
,577 


413 


r165 875 
166,049 
166,400 
166 ,904 
166,624 
166,825 


66,100 | 
r65 600 | 
64.000 
°65 ,200 
64,900 | 2 
62.500 


| 252,315 
| 252,311 
| 252,366 
253,429 
253,101 
252,738 


.440 
,262 
5.966 
,525 
477 
913 


249, 
250, 
250, 
251, 
250, 
| 250, 


| 


1948—Apr 
May 
June 
July 
\ug 
sept. 


67 
67. 
67 ,500 | 
'67 , 500 
67 ,500 


ws 


AAU 
1 


Revised. 
‘ Including holdings by banks in territories and insular posessions, which amounted to 400 million dollars on June 30, 1948. 
? Includes savings and loan associations, dealers and brokers, and investments of foreign balances and international accounts in this country 


Nore.—Holdings of Federal Reserve Banks and U. S. Government agencies and trust funds are reported figures; holdings of other investor 
groups are estimated by the Treasury Department. The derived totals for banks and nonbank investors differ slightly from figures in the Treasury 
Bulletin because of rounding. 


DATA FROM TREASURY SURVEY OF OWNERSHIP OF SECURITIES ISSUED OR GUARANTEED 
BY THE UNITED STATES * 


{Interest-bearing public marketable securities. In millions of dollars] 


SUMMARY 





U. S. | 

Govt. | 
agen- 
cles 


} 
| 
Com-}| Mu- 
mer- tual 
cial sav- - 
banks| ings | ©°™- 
(1) banks | panies 


| U. S. 

| Total |} Govt. | 

: | out- |} agen- | 
End of month ' || cies 

stand- || 

ing || and | 

|| trust | 

|| funds | 


S 

Fed- 

eral- 
= 

serve 

Banks| 


Fed- 
eral- 
Re- 


Mu- 
tual 
sav- 
and | serve | banks| ings 
trust | Banks; (') banks | 
funds | | 


Com- 
mer- 
cial 


Insur- 
ance 


Insur- 
ance 
com- 

panies 


Total 
out- 
| stand- 
} ing 


End of month Other 


Treasury bonds | | | 
and notes, due | 
or callable: } } 
Within 1 year: | | 
1946—June....} 10,119 4 
1947—June....| 11,255 83 


Type of 

security: 
, 76823 ,783|76, 578 
:409|21 872/62 961 


Tota! :* 
1946—June 
1947—June 


495 
420 
316 


116] 
374| 


1,431) 5,655 
251| 6,936 


O15 
, 684 


. 189,649 
.|168,740 
69 


Dec. 
1948—June 


1948—Aug. 
Sept... 
Treasury bills: 
1946—June 
1947—June.. 
Dec..... 
1948—June 


1948 


Aug. 
Sept. 
Certificates: 
1946—June.. 
1947—June.. 
Dec... 
1948—June.... 
1948—Aug..... 
Sept. 
Treasury notes: 
1946—June.... 
1947—June.... 
ihcses 


1948—June.... 


1948 


Treasury bonds: 
1946—June.... 
1947—June. 

Dec.. 


. 1165 
. 160,373 


,791 


146 
, 333 


1159 
158 


,039 
.775 
, 136 


,757 


, 838 
,628 


, 804 
, 296 
,220 
, 588 


; , 294 
| 22,294 


, 261 
| ,142 
,375 
,375 
,375 
, 223 


,323 
, 323 
117,863 


| - 
462)| : 


5, 261/22, 
402/21, 
5442/21, 
681125. 


2)14, 
11/14, 
18/11, 
15 
46) 

| 
58 
48) 
30) 


559/61, 
366/57, 
577|57, 
413/55 od 
466) 
496) 
433 


1, 


,577) 


,029 
,024 


, 813/16, 
, 280) 
,797 
616) 
, 958) 
176) 


8,5: 
8,552 


if 
7 


, 748/11, 


,477) 


369) 4, 


He 


968) 4,5: 


, 808) 
,954| 4 


,654 
,306| 
, 173) 
, 336) 6, 


, 853/47 


4,626 


341 


755\47 
727|48 


206/42 


6,538) 


| 


aii 


183 
98| 
98) 

106 

165 


,335|10, 743/23, 
,756|11,407|23, 
,424/11,226|22, 


11,047) 


2,154 


705/42, 


894 42, 
642 42, 


1 
1s 
1 


5 
1 
58) 
27 
| 
576)10, 
362) 9, 
269) 7, 
479) 8, 
502} 
572) 


623) 
285) 
245) 
223) 
253) 
262) 


> ene e ow 


073/30, 
305/29 
213|28. 


,425 
,454 
650 


, 834 
,992 


.645 
, 808 


,224 


.555 


,582 
,501 


, 822!) 


779 
469 
331 Sept. 
1—5 years: 


479 
Dec. 


Sept. 
5-10 years: 
438 
821 
3386 
610 


Sept. 
10-20 years: 
258 
443 


After 20 years: 
763) 
974) 
847) | 


Dee... .« 
1948—June.... 
1948—Awug..... 


1946—June.... 
1947—June.... 
1948—June. ) ; 
1948—Aug..... 


1946—June.... 
1947—June.... 

ae 
1948—-June.... 
1948—Aug. = 


1946—June.... 
1947—June.... 
BB cc es 
1948—June.... 
1948—Aug.. eee 
Sept.... 


| 1946—June.... 
1947—June.... 


Dec..... 
1948—June.... 


14, 263)| 
13,411) 


13,411)| 
10, 505)| 


35,055)| 
42 ,522)| 
49,948 
46, 124)| 


46,124) 
48 ,428 | 

| 
32,847]| 
18,932) 
10,270) 
10,464 


10, 464)| 
10, 464)| 


37, 189)| 
40,352 
54,757] 
53,838) 
53,838) 
53,838 


22,372! 
14,405) 


3 
3 
4 
4 


4 
4 


2 


.400 
,374 
,393 
-685| 


1,693) 8,244| 
19| 2,070) 5,922] 


19} 1,911| 6,019] 
19| 1,662) 4,219) 
797|25,285 
469|  698/29.917 
344) 1,377|33,415 
318| 2, 636|30, 580| 


318] 2,775|30,572| 
318) 3 316/31 , 468) 


443) 


135/21, 933} 
40|11,577 
426) 
546) 
539) 
529) 


716] 
423} 
370 
314 
314 
314 


83| 

78 
834 
2,921) 
4,365 
5,707| 


3,922) 


3,819) 
3,672! 


,685 
,692 


57 2,550) 


, 103 5 
29| 2,593) 


964 


| 6,026 


266) 


171) 


1,876 
1,829 


1,826 
1,853 


1,609 
1,245 
576 
506) 
520) 


6,751 
8,606 
8,639) 
8,499 
8,224 


2,510 
1,649 


—— et et ee 
on un noun 


273 
303 
276 
1,506 
2,671 
3,046 
2,790 


2,708 
2,686 


2,822 


& 


ww 
wn 


1948—June... i! 12, 


1948—Aug...../112,462!| 5 
Sept... ./112,011)) 5 


, 146) 20 , 880/26, 


| 
,336| 7, 781/42 ,061|10,916/20,074)26, 
, 343} 9, 260/41 , 292/10 ,673)19 526/25, 


294!) 


1948—Aug..... 
917)| . 


Sept.... 











“7 
d 
‘| 

| 


* Figures include only holdings by institutions or agencies from which reports are received. Data for commercial banks, mutual savings 
banks and the residual “other” are not entirely comparable from month to month. Figures in column headed ‘‘other” include holdings by non- 
reporting banks and insurance companies as well as by other investors. Estimates of total holdings (including relatively small amounts of non- 
marketable issues) by all banks and all insurance companies for certain dates are shown in the table above. 


1 Including stock savings banks. ; 
2 Including Postal Savings and prewar bonds and a smal! amount of guaranteed securities, not shown separately below. 
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SUMMARY OF TREASURY RECEIPTS, EXPENDITURES, AND RELATED ITEMS 
{In millions of dollars] 





On basis of daily statements of United States Treasury Cash operating 
income and outgo ‘ 








Increase (+) or | General fund of the Treasury (end of period) 
decrease ( —) 













































































during period Assets 
Clear- Bal- ae 
vern Net ing ance |_ Deposits in Total | Cash 
ncies s+ ac- Git a Fed- lia- in- 
funds P count? fund | Sem eral | SE bili- | come 
era ties 
balance fond Re- 
>u blic a 
Banks*® 

ssues 
as Fiscal year: 
a 1946 63,714) —20,676 +10,740| —10, 460) 14, 1,006 47 , 784/65 ,683 
305 42,505 —11,136| —10,930] 3,308 1,202} 96 46 .637|39.978| +6.659 
vane 44 ,746)5 39,326 —5,994) +1,624 1,928 47 ,680) "38 , 744) +8 ,936 
451 7—Nov.. 2,194 —859} —172] 3, 1,290 3,345} 2,530) +816 
"810 Dec... 3,224 —1,312 —838 866 968 4,037| 3,526 +510 
128 1948—Jan... +1,551 2,256 4,552 +1 986 
798 Feb...| 4, ‘ —330} 4, 4,727 +1,824 
338 Mar. . ‘ ,615) +1,035 ; 6,479 +2,001 
.445 oe , 806 ‘ + —741 ‘ ° 2,969) 2,965 +4 
397 ay.. 7| 2,604 03 +334] 4, . . ° , 606 3,334 +462 

June. . : ° +56 —14 ‘ 5,105) "4,35 r+748 
,613 July. . ‘ 8 ol +141] 5, i e i 2,404 —361 
556 Aug...} 2, . 4 —241 r 
.538 Sept. . . . + +751 
. 580 Oct... ° 4 —781 
568 Nov.. 2,85 —417 
606 

DETAILS OF TREASURY RECEIPTS 
On basis of daily statements of United States Treasury On basis of reports by collectors of internal revenue 

ntry Income taxes Mis- ‘ _ Individual Corporation income Excise 
estor Fiscal year Social Surplus | Other income taxes and profits taxes Estate = 





Total | w; cella- Ss 
sury or month re- ery neous ae property| re- : ‘ ti nieal and cam 
ceipts' | by em- Other | internal receipts | ceipts? | Wit aati Excess | Other gift I =a 


taxes Other 
ployers revenue held anrtest profits | profits porne 





9,392 7,725) 1,714 501 , ’ 4,640) 7,822 7,036 
10,013 8,049) 2,039 2,886 . 6,055} 3,566 7,285 
11,436 8,301) 2,396 1,929 9,852 305 7,412 
695 329 627 
767 145 691 
656 $1 § 562 
423 , 586 
180 603 

60 37 578 
401 584 












































1,198 385 3 | 





DETAILS OF BUDGET EXPENDITURES AND TRUST ACCOUNTS 





On basis of daily statements of United States Treasury 





Budget expenditures Trust accounts, etc. 


Social Security Other 
Fiscal y Inter- ’ accounts 
-— ath. Vet- nat- Aid Expenditures 

a = —_ to Tlbene 2s 
National} Ad- - agri- fc 

defense"| minis-| nance | cul- f =. B 
tration - ture cone nomic 
aid’ 











Other 





Fiscal year: 
1946 63,714 ,870) 2, 3,034 1,766 4,735 2,912 
42,505); 4, . 766 . : 3,050} 1,361) 3,772 3,009 2,476 
5 39,326 , 364 : 2,326|/5 4,178) 4,975 55,598 850 2,109 
2,194 927 42 20 311 160 20 
3,224 987 53 333 80 153 441 
2,879) ,063 78 313 93 
846 69 182 149 384 
845 465 185 133 
903 555 162 125 
930 y 88 1 101 43 
929 $3,475 432 
,155 11 609 362 145 
800 100 198 
715 282 135 80 
931 174 128 67 
?1,025 612 225 255 563} 585 144 137 105 d 347 72 
























































» Preliminary. 

1 Net receipts are total receipts less social security employment taxes, which are appropriated directly to the Federal old-age and survivors 
insurance trust fund. ? Excess of receipts (+) or expenditures (—). 

* Excluding items in process of collection beginning with July 1947. 

4 For description, see Treasury Bulletin for September 1947. 

§ Including 3 billion dollar transfer to Foreign Economic Cooperation Trust Fund, from which expenditures are made in later months. 

6 Change in classification. 

7 Including receipts from renegotiation of war contracts, which for fiscal years 1946-1948 amounted to 1,063; 279, and 161 million dollars, 


respectively. 
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GOVERNMENT CORPORATIONS AND CREDIT AGENCIES * 
{Based on compilation by United States Treasury Department. In millions of dollars] 


PRINCIPAL ASSETS AND LIABILITIES 





Liabilities, other than 


Assets, other than interagency items! interagency items 





Com- Bonds, notes, 
modi- ments and deben- 

Corporation or agency ties, tures payable 
sup- 
plies, 








_ b's S. Fully 
vt. guar- 

mate- | secu- | 5©cU anteed | Other 

rials | rities 











All ncies: 
une 30, 1947 929,666)|1, 7,662 1,777| 3,565}12,691 2,045 
Sept. 30, 1947..... 31,037 9,212 1,725) 3,553|12,662 2,144 
Dec. 31, 1947 30 ,966)|1, 9,714 1,685) 3,539)12,600 2,037 
Mar. 31, 1948 31,107)/1, 10,134 1,845) 3,526)12,535 1,868 


Mar. 31, 19484...... 19,912 10,134 1,845) 3,524) 2,723 1,142|17,764 
June 30, 1948 ¢ 20,120))1, 10,373 1,684) 3,531] 2,458 1,187)17,875 


Classification by agency, 
June 30, 1948 4 
Department of Agriculture: 
arm Credit Administration: 
Banks for cooperatives... . . 
Federal intermediate credit banks. 
Production credit corporations... . 
Regional Agricultura! Credit Corp. . 
Agricultural Marketing Act Re- 
volving Fund 
Federal Farm Mortgage Corp... .. 
Rural Electrification Administration . 
Commodity Credit Corp 
Farmers’ Home Administration 
Federal Crop Insurance Corp 


Housing and Home Finance Agency: 
Home Loan Bank Board: 
Federal home loan banks 
Federal Savings and Loan Insur- 
ance Corp........ 
Home Owners’ Loan Corp........ 
Public Housing Administration and 
affiliate: 
Public Housing Administration. . . 
Defense Homes Corp..... . 
Federal Housing Administration 
Federal ational Mevtenes Association . 


Reconstruction Finance Corp.*........ 


Export-Import Bank bas 

Federal Deposit Insurance Corp 
Federal Works Agency 

Tennessee Valley Authority........... 
All other 


















































CLASSIFICATION OF LOANS BY PURPOSE AND AGENCY 





June 30, 19484 





Fed. 
i Home " 
Purpose of loan , | Farm-| Own: | Public | Fed. | an || an 
ate Home i agen- 


credit Adm. cles | *#encies 





To aid agriculture............. 2,386 2,399 
To aid home owners..... ue 633 623 
To aid industry: 
Railroads Tn een } 147 147 
ES id S: 260 

To aid finagcial institutions: 
5 


Other... . — ead a 481 
Foreign loans......... 6,214 
Other. . ans a 1 611 

Less: Reserve for losses....... 364 


Total loans receivable (net)... 10,373) 10,134 


















































* Includes certain business type activities of the U. S. Government. 

1 Assets are shown on a net basis, i. e., after reserve for losses. 

2 Totals for each quarter include the United States’ investment of 635 million dollars in stock of the International Bank for Reconstruction 
and Development and 2,750 million subscribed to the International Monetary Fund. 

* Federal land banks are excluded beginning June 30, 1947; U. S. Government interest in these banks was liquidated June 26, 1947. 

* Excluding U. S. Maritime Commission. Latest available figures for this agency, which are included in the totals for earlier quarterly dates 
shown above, are as of Mar. 31, 1947. Inclusion of current data for the Commission will be resumed when available. 

* Less than $500,000. * Includes War Damage Corp. (in liquidation). 

Note.—This table is based on the revised form of the Treasury Statement beginning Sept. 30, 1944, which is on a quarterly basis. Quarterly 
figures are not comparable with monthly figures previously published. For monthly figures prior to Sept. 30, 1944, see earlier issues of the 
BULLETIN (see p. 1110 of the November 1944 BULLETIN) and Banking and Monetary Statistics, table 152, p. 517. 
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BUSINESS INDEXES 
[The terms “adjusted” and “unadjusted” refer to adjustment of monthly figures for seasonal variation] 





Industrial production Construction 
ysical volume 


- warded (value)? 
a jue 
5955-89 = 168 1923-25 = 100 


Employment * 
1939 = 100 





Manu- 
factures 


gece 





Dur- 
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WAM WIN ODD 


























* Ave per working day. ® Preliminary. * Revised. 

1 For indexes by srou or industries, see pp. 1508-1511. For points in total index, by major groups, see p. 1530. 

* Based on F. W. ge Corporation data; for description, see p. 358 of BULLETIN for July 1931; by groups, see p. 1515 of this BULLETIN, 

? The unadjusted indexes of employment and pay rolls, wholesale commodity prices, and consumers’ prices are compiled by or based on data of 
the Bureau of Labor Statistics. Nonagricultural employment covers employees only and excludes personnel in the armed forces. 

«For indexes by Federal Reserve districts and other department store data, see pp. 1517-1520. 

Back figures in BULLETIN.—For industrial production, August 1940, pp. 825-882, September 1941, pp. 933-937, and October 1943, pp. 958-984; 
for department store sales, June 1944, pp. 549-561. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 





1935-39 average = 100] 













Industry 






— 


1947 


Nov. 











Industrial Production— Total 
dane con ceetenechssncunesesectanin 
Durable Manufactures 












Transportation Equipment 
Automobiles (including parts)....................05.-- 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government) ! 


Nonferrous Metals and Products 
















Smelting and refining 





(Copper smelting; Lead refining; Zinc smelting; 
Aluminum; Magnesium; Tin)'................. 
is ac chanted soc waits dines onkre dak 





(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption) ! 


Lumber and Products 













it Bea dns. 4 shin tele aia é tds 60's uo 4c eul 
Gypsum and plaster products.................-0ceeeee 
Abrasive and asbestos products 
Other stone and clay products ' 


Nondurable Manufactures 
Textiles and Products 




















5 EE ee a 
Cotton consumption 
I 9 5 60-66 00:00ke dhe dhs adess 
Nylon and silk consumption ! 
Ns TEE we ny abides ba 6-6 60.0% oadie- cele 
Carpet wool consumption.................... 
Apparel wool consumption 
Wool and worsted yarn 
i, 7 ce ben. Aes on onied eda eal 
ESS ae ey 
Woolen and worsted cloth 


Leather and Products 


































Leather tanning 


Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 









Manufactured Food Products 
Wheat flour 






Cane sugar meltings ! 
Manufactured dairy products 








Canned and dried milk 
Ice cream 








180 


192 
199 
224 


188 








192, 


Jan. | Feb. 


Mar. 


Apr. 


May 


June 


July 


Aug. 





201 


198 | 202, 


195 


153 | 153 | 147 | 147 
300 | 296 | 303 | 298 
181 | 185 | 177 | 179 
212 | 212 | 216 | 227 
192 | 202 | 190 | 196 
172 | 176 | 166 | 164 
152 | 154 | 144 | 146 
200 | 206 | 196 | 190 














179 


203 


194 





nd 


194 


193 





192 


184 





193 


"192 


248 








Sept. 


P1I91 


P195 


p242 
P251 


P1Si 
129 
321 


P134 












® Preliminary. * Revised. 


! Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Adjusted for Seasonal Variation) 
[Index numbers of the Board of Governors. 1935-39 average=100] 





1947 





Industry 





Manufactured Food Products—Continued 
Meat packi 





Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 
Malt liquor 
Whiskey 
Other distilled spirits 
Rectified liquors 
Industrial Alcohol from Beverage Plants * 


Tobacco Products 


P237 


P2201 


Paper and Paper Products 


Paper and pulp 
Pulp 
Groundwood pulp 
Soda pulp 
Sulphate pulp 
Sulphite pulp 
Powe 


aperboard 
Fine paper * 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 
| 

Paperboard containers (same as Paperboard) 


Printing and Publishing 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products . 


Petroleum refining ?.... 
Gasoline 


Lubricating oil 

Other petroleum products ! 
Coke 

By-product coke 

Beehive coke 


Chemical Products 


Explosives and ammunition ! 
Other chemical products! 


Rubber Products 


Iron 
(Cop; 
Gold 












































» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 
3 This series is in process of revision. 


Note.—For description and back figures see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES 
(Without Seasonal Adjustment) 
{Index numbers of the Board of Governors. 1935-39 average = 100] 





1947 





Industry 
Nov. 











Industrial Production—Total 
Manufactures—Total 
Durable Manufactures 


Tron and Steel. 


Machinery 
Manufacturing Arsenals and Depots! 
Transportation Equipment 


Automobiles (including parts) 
(Aircraft; Railroad cars; Locomotives; Shipbuilding— 
Private and Government)! 


Nonferrous Metals and Products 


Smelting and refining 
(Copper smelting; Lead refining; Zinc smelting: 
Aluminum; Magnesium; Tin)! 
Fabricating. . 
(Copper products; Lead shipments; Zinc shipments; 
Aluminum products; Magnesium products; Tin 
consumption)! 


Lumber and Products 


Furniture. ..... 
Stone, Clay, and Glass Products 


Glass products... . 
Plate glass 
Glass containers 


Clay products 

Gypsum and plaster products 
Abrasive and asbestos products 
Other stone and clay products ! 


Nondurable Manufactures 
Textiles and Products 


Textile fabrics 
Cotton consumption 
Rayon deliveries. ........ 
Nylon and silk consumption ! 
Wool textiles 
Carpet wool consumption 
Apparel wool consumption. . 
Woolen and worsted yarn 
Woolen yarn 
Worsted yarn 
Woolen and worsted cloth 


Leather and Products. 


Leather tanning daad 
Cattle hide leathers 
Calf and kip leathers 
Goat and kid leathers 
Sheep and lamb leathers 


Manufactured Food Products 


Wheat flour 

Cane sugar meltings ! ad-niied Sed eke PRET 

Manufactured dairy products. na P87 
me 55 

116 

103 












































® Preliminary. ; 
1 Series included in total and group indexes but not available for publication separately. 
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INDUSTRIAL PRODUCTION, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 


[Index numbers of the Board of Governors. 1935-39 average= 100] 





1947 





Industry - 
ov. 





Manufactured Food Products— Continued 


Meat packing 
Beet and lard 


Other manufactured foods 
Processed fruits and vegetables 
Confectionery 
Other food products 


Alcoholic Beverages 

Malt liquor 

Whiskey 

Other distilled spirits 

Rectified liquors 
Industrial Alcohol from Beverage Plants ' 
Tobacco Products 

Cigars 


Cigarettes 
Other tobacco products 





Soda pulp 
Sulphate Sulp 
Sulphite pulp... 
Paper 
Paper board. . 
Fine paper * 
Printing paper 
Tissue and absorbent paper 
Wrapping paper 


Newsprint consumption 
Printing paper (same as shown under Paper) 


Petroleum and Coal Products 


Petroleum refining * 


Lubricating oil 

Other petroleum products ! 
Coke 

By-product coke 

Beehive coke 


Chemical Products 


Explosives and ammunition ! 
Other chemical products ! 


Rubber Products 












































» Preliminary. * Revised. 1 Series included in total and group indexes but not available for publication separately. 

1 This series is in process of revision. 

Note.—For description and back figures, see BULLETIN for October 1943, pp. 940-984, September 1941, pp. 878-881 and 933-937, and August 
1940, pp. 753-771 and 825-882. 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES 


(Without Seasonal Adjustment) 
[Index numbers of the Bureau of Labor Statistics, 1939 = 100] 












Factory employment Factory pay rolls 


Industry group or industry 1947 1948 1947 1948 


Sept Oct June | July Aug. | Sept. | Oct. | Aug. | Sept. | Oct. | June | July | Aug. | Sept. 


Total dced 160 381 







4 2 160.4 158.2 158.5 161.7 164.5 163.2) 331.5 345.3 350.1 359.0 360.0| 374.8 7 
. Durable goods , 183.6 185.0 184.5 185.0) 185 8 188.1 188.6) 366.8 382.2 389.9 401.3 403.0) 418.9) 422.6 
Nondurable goods -» | 140.8 141.1) 137.5 137.7, 142.7, 145.9 143.1) 297.0) 309.2) 311.2 317.6 318.0) 331.6 341.7 











Tron and Steel and Products o* 161.7| 162.3| 162.4| 161.4| 164.5| 166.3) 166.5| 316.8| 327.7| 331.6| 340.5) 336.9| 361.1) 366 


~ 











Blast furnaces, steel works, etc.... 130 130 135 136 138 138 | 254 255 252 268 270 | 295 300 
Steel castings , 207 207 217 213 216 221 397 414 | 423 470 441 473 479 
Tin cans and other tinware ~~ 152 148 141 149 154 157 | 335 349 332 311 353 364 391 
Hardware 138 141 140 138 141 | 143 292 308 321 319 304 326 334 
Stoves and heating equipment ~e 185 160 158 171 178 356 399 418 360 352 396 407 
Steam, hot-water heating appa- | 

ratus ..| 190 191 187 176 187 191 ‘ 366 394 403 410 397 423 | 434 
Stamped and enameled ware. . -| 194 195 188 186 184 183 415 437 | 445 439 429 444 430 
Structural and ornamental metal 

work : 170 168 168 167 172 174 339 339 348 345 329 | 365 353 




















Electrical Machinery 223.0, 226.9| 211.1| 206.6 207.7| 211.5| 214.9| 428.1| 450.5| 464.6 440.0) 436.3) 454.8) 466.9 
Electrical equipment 211 212 201 198 199 202 ae 405 423 430 419 418 435 444 
Radios and phonographs 226 237 202 195 198 204 460 502 533 459 457 469 489 





Machinery except Electrical 228 .8| 229.7; 230.4) 228.8 227.4) 228.7| 228.5| 434.5| 451.4| 458.0| 480.7) 473.6| 482.3 484.0 
Machinery and machine-shop 
products . 249 249 247 244 242 245 ..| 479 | 495 497 520 SO8 520 | 523 
Engines and turbines 287 286 280 281 276 271 597 591 576 601 585 599 587 
Tractors ..| 183 185 193 195 192 189 307 322 333 356 369 369 361 
Agricultural. excluding tractors... .| 237 237 267 263 255 255 472 494 505 595 574 559 $77 
Machine tools E 143 142 128 128 131 131 254 257 258 243 239 247 248 
Machine-tool accessories 217 215 215 201 214 215 363 381 379 384 362 401 394 
Pumps , 305 298 281 276 273 278 623 642 627 617 605 005 615 
i Refrigerators 225 227 241 240 234 233 409 427 447 509 486 491 492 





Transportation Equipment, except Autos.| 273 52 
Aircraft, except aircraft engines....| 327 337 322 329 336 349 638 623 664 649 661 698 746 
\ircraft engines : 299 295 291 287 243 300 487 501 500 518 533 454 570 
Shipbuilding and boatbuilding 157 305 


Automobiles 


Nonferrous Metals and Products , 174.7| 176.3) 173.9) 1609.2, 172.4) 173.9) 175.9) 335.3| 349.5) 359.3| 368.2| 360.6| 379.3) 386.3 
Primary smelting and refining , 144 144 152 152 150 146 ..+| 292 303 296 330 339 | 346 342 
\lloying and rolling, except alu- | | 

minum 137 137 136 134 136 140 251 258 261 278 284 | 299 | 307 
Aluminum manufactures 83 7 312 32 333 








Lumber and Timber Basic Products... 177 .3| 178.6| 190.0| 197.3 200.8 200.6\ 198.9 429.7| 427.4 427.2\ 488.5| 502.9| 538.8) 523.3 
Sawmills and logging camps 196 197 209 217 221 220 ...| 485 480 476 543 | 563 | 605 | 584 
Planing and plywood mills , 167 170 184 188 193 192 | 377 380 395 456 455 | 485 481 









Furniture and Lumber Products 
Furniture 
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Stone, Clay. and Glass Products 152.3| 152.8| 156.0) 153.2) 157.0) 158.1) 159.2| 315 .5| 320.2| 328.2| 347.1| 334.2| 359.4) 361.4 
Glass and glassware 167 | 168 163 156 162 166 334 343 351 349 317 | 357 | 370 
Cement ‘ 152 |; 151 155 156 156 153 sae 297 298 295 324 329 | 332 | 319 
Brick, tile. and terra cotta 130 130 138 138 140 140 .| 289 294 300 330 | 327 | 350 346 
Pottery and related products 165 166 170 164 173 174 | 330 327 343 355 337 374 | 364 





| 
Textile-Mill and Fiber Products ae 106.9, 109.2, 113.2| 108.7\| 111.4 110.3\ 109.0\ 246.2\ 262.9| 271.8 304.6) 285 4| 298.2) 295.5 
| 









Cotton goods except small wares. . 119 122 126 122 125 124 y 306 317 329 366 342 357 | 355 
Silk and rayon goods i 88 90 96 92 96 97 aio ae 236 244 292 277 295 | 31 
Woolen and worsted manufactures | 107 | 108 110 106 108 105 234 269 270 312 296 | 298 | 286 
Hosiery . ~ : 83 85 87 81 86 84 rae 170 179 190 200 184 203 | 202 
Dyeing and finishing textiles. .... 126 129 132 129 130 | 129 wd 267 | 289 291 321 | 300 | 309 | 311 





| 
Apparel and Other Finished Textiles. . . 138.9| 142.7 138.6\ 135.6\ 146.9| 149.0) 149.1 288.4 303.8 320.5, 303.6| 303 6 343 .4| 349.4 


Men's clothing, n.e.c. oa 130 134 137 129 139 139 ian a 285 304 313 294 324 } 324 
Shirts, collars, and nightwear... . 104 107 108 103 106 108 seoeet Mae. Paee 259 259 | 247 | 256 | 263 
Women’s clothing, n.e.c. 158 162 152 153 168 172 ..| 323 335 350 311 327 | 382 | 392 
Millinery. ... . - 93 99 78 87 98 98 eS ated 171 173 195 132 165 200 204 






8} 233.4) 236.5| 248.3) 246.9 









Leather and Leather Products ; 112.2| 113.2, 107.4| 108.1| 110.4| 109.3) 106.5| 235.8 248.1\ 251 
Leather..... ‘ 100 100 96 94 95 96 203 212 213 205 | 204 207 | 207 
Boots and shoes 107 | 108 103 104 106 104 a 2 247 225 231 | 243 241 












Food and Kindred Products ’ 173.6| 158.3| 147.1) 159.7\ 166.0\ 179.9) 165.0) 349.3) 356.1| 332.8| 328.3| 352.2 


351.3) 389.8 

Slaughtering and meat packing....| 143 144 148 149 146 ff aoe 285 288 288 329 | 319 | 296 } 304 

Flour.... or ...| 148 151 149 | 154 152 a eee ‘| 351 352 | 355 340 | 368 | 369 | 361 

Baking..... : : a 126 129 130 =| «131 132 i ee 238 | 244 252 271 | 274 | 274 =| 283 

Confectionery one 134 150 114 111 126 144 | , 254 | 296 341 259 253 296 | 347 

Malt liquors. . pad tes bewee ee 206 202 206 218 217 214 wwe 397 | 404 377 390 436 420 | 420 

i Canning and preserving......... 282 176 124 183 217 295 owel BAe 4 2e8 484 315 409 §25 833 

= i ! 

Tobacco Manufactures. alae a 92.3, 95.1 90.6 88.8 92.5 93.9| 96.3| 203.0\| 205.3, 214.5| 205.8| 205.5; 218 3) 214.8 

Cigarettes... ionde eT 122 121 122 126 [ae -icwenwe 249 244 253 263 270 | 288 268 

Re ot daiwa ot SWG. + ead 6 dardile wt 82 84 78 75 79 81 |} 179 185 196 176 171 181 | 187 


| ! 














Note.— Underlying figures are for pay roll period ending nearest middle of month and cover production workers only. 
1948 are preliminary. Back data and data for industries not here shown are obtainable from the Bureau of Labor Statistics. 






Figures for October 
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FACTORY EMPLOYMENT AND PAY ROLLS, BY INDUSTRIES—Continued 
(Without Seasonal Adjustment) 
{Index numbers of the Bureau of Labor Statistics, 1939 = 100] 





Factory employment Factory pay rolls 





Industry group or industry 1948 1948 





July | Aug. 





Paper and Allied Products , : ‘ ‘ 4 , ; 4 : ‘ : .7| 349.6 
Paper and pulp 150 348 35 364 
Paper goods, n.e.c............-.-- § 55 347 
Paper boxes 319 


Printing and Publishing ; : P : ‘ ; ‘ . : ; : 1) 264. 
Newspaper periodicals 7 241 
Book and job 298 


Chemicals and Allied Products . : . ; : : = . ; ‘ . 2.7| 450.6 
Drugs, medicines, and insecticides. ; : 485 
Rayon and allied products x : 5 303 
NOS” rR ae ea? : 629 
Explosives and safety fuses 7 4 798 
Ammunition, small arms 3 403 
Cottonseed oil 5 s 262 
Fertilizers 5 5 410 











Products of Petroleum and Coal .4| 155. : ‘ 3} 159.1) 158. ‘ A 8) é 4) 358 
Petroleum refining 5 § ‘ 2 | 346 
Coke and by-products | 351 


Rubber Products : 71. y 57. 9) 8 9) : , ; : .7| 347.2 
Rubber tires and inner tubes | = Re § 7 341 
Rubber goods, other | | ; i ect ceok 356 


| 397 
506 
444 






































FACTORY EMPLOYMENT 
(Adjusted for Seasonal Variation) 


{Index numbers of the Board of Governors, 1939 = 100] 





1947 1948 





Sept. 


Jan. Feb. ‘ - | May June July 
| } 


Sept. Oct. | Nov. 


| 

— 158.9 | 160.0 | 160.4 

Durable | 183.2 | 184.8 | 186.8 | 188.6 | 188.7 | 186.4 | , 185.5 | 184.1 | 184.0 | 185.1 

Nondurable | 139.7 140.4 | 139.7 | 139.3 | 139.4 | 138.7 | 137.7 134.7 | 135.1 | 138.9 | 139.8 
| 





| Dec 


184.9 | 187.7 
140.6 | 143.8 


a3 
| 
161.1 | 161.2 | 159.8 | -1 | 157.1 | 156.7 | 158.8 | 159.7 ‘ 163.1 





® Preliminary. Notr.—Back figures from January 1939 may be obtained from the Division of Research and Statistics. 


HOURS AND EARNINGS OF PRODUCTION WORKERS IN MANUFACTURING INDUSTRIES 
[Compiled by the Bureau of Labor Statistics] 





Average hours worked per week Average hourly earnings (dollars) 


Industry group | 1948 





| ae | Sept.| May = July | Aug. | Sept.| . . | May | June July 


ie 
. PERE Wt bs 
a see 
eres 


All manufacturing 39. 9| 40.2 ; : .3O1\ 1.316) 1.332 


fd} 4 1.38! .407 


Durable goods 


an 


Iron and steel and products 

Electrical machinery 

Machinery except electrical 

Transportation equipment, except autos. . .| 
EE SE Pre ee re 
Nonferrous metals and products 

Lumber and timber basic products 
Furniture and finished lumber products... . 
Stone, clay, and glass products. . 


Nondurable goods 


407 A 
-512 
557 
681 
436 
181 
181 


Sry Bw A + 





4 
O10 oe 1 20m 


MREUNANORAW 


2& 





te 


271 


Textiles—mill and fiber products. 
Apparel and other finished products. . 
Leather and manufactures 
Food and kindred products 
Tobacco manufactures 
Paper and allied products 
Printing, publishing and allied industries. . . | 
Chemicals and allied products 
Products of petroleum and coal .6) ' 
Rubber products 38.7) 3 9 
Miscellaneous industries ‘ ° 2) : : 3} r .191 
' 

Note,—Preliminary October 1948 figures for average weekly hours and hourly earnings are: All manufacturing, 40. .366; Durable, 

40.9 and 1.453; Nondurable 39.0 and 1.272, respectively. Back figures are available from the Bureau of Labor Statistics. 


1 188 
1 117 
1 151 
1 214 
1. 998 
1. .335 
i 711 
1 411 
1 698 
1 504 
1 .279 
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ESTIMATED EMPLOYMENT IN NONAGRICULTURAL ESTABLISHMENTS, BY INDUSTRY DIVISION 
(Unadjusted, estimates of Bureau of Labor Statistics. Adjusted, Board of Governors] 
(Thousands of persons] 





a cone | ET 
. anufac- . on tion 

Year or month turing Mining | construction public 
utilities 
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1,150 
1,294 
1,790 
2,170 
1,567 
1,094 
1,132 
1,661 
1,921 
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1948—January 
February....... 
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44,600 
44,299 
44,616 | 
45,009 | 
45,098 || 
45 ,480 
September | 45 898 
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October | 45.961 || 16.595 949 





1 Includes Federal Force Account Construction. 

Note.—Estimates include all full- and part-time wage and salary workers in nonagricultural establishments employed during the pay period 
ending nearest the 15th ot the month. Proprietors, self-employed persons, domestic servants, and personnel of the armed forces are excluded. 
October 1948 figures are preliminary. Back unadjusted data are available from the Bureau of Labor Statistics; seasonally adjusted figures be- 
ginning January 1939 may be obtained from the Division of Research and Statistics, 


LABOR FORCE, EMPLOYMENT, AND UNEMPLOYMENT 
[Bureau of the Census estimates without seasonal adjustment. Thousands of persons 14 years of age and over] 





Civilian labor force 





Total non- Total Employed ! cap t 
Year or month institutional labor ty me 
population force In nonagricul- in 
tural industries | agriculture 
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9,540 
9,100 
9,250 
8,950 
8,580 
8,320 
8,266 


8,622 
7,985 
6,962 
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1 Includes self-employed, unpaid family, and domestic service workers. 

* Annual averages for 1940 include an allowance for January and February inasmuch as the monthly series began in March 1940. 

Notge.—Details do not necessarily add to group totals. Information on the labor force status of the population is obtained through inter- 
views of households on 2 sample basis. Data relate to the calendar week that contains the eighth day of the month. Back data are available 
from the Bureau of the Census. 
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CONSTRUCTION CONTRACTS AWARDED, BY TYPE OF CONSTRUCTION 
[Figures for 37 States east of the Rocky Mountains, as reported oy the F. W. Dodge Corporation. Value of contracts in millions of dollars} 





Nonresidential building 





Total 


Residential 
building 


Commercial Educational 
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CONSTRUCTION CONTRACTS AWARDED, BY minis weed 


[ri igures for 37 States east of the Rocky Mountains, as reported b: 
. W. Dodge Corporation. Value of contracts in millions of deliacel 


Public ownership 





Private ownership 





Month 
1947 








573 
504 
457 


7,490) 


207 
2,296 


LOANS INSURED BY FEDERAL HOUSING ADMINISTRATION 
{In millions of dollars} 


Title I Loans 





1,754 
































Mortgages on 


War and 
Vet- 

erans’ 

| housing 

(Title 





Small 
home 
con- 
struc- 
tion 


1- to 4- 
family 
houses 
(Title 
ID 


Prop- 
erty 
im- 


=f 
Year or month group 
housing| 
(Title 
II) 





21 
15 
1 


2 


1947—October . .. 
November 


December . 


September. . 























1 Net proceeds to borrowers. ? ay insured under War 
Housing Title VI through April 1946; res thereafter represent 
mainly mortgages insured under the Veterans’ Housing Title VI 
(approved May 22, 1946) but include a few refinanced mortgages 
originally written under the War Housing Title VI. Beginning with 
December 1947, figures include mortgages insured in connection with 
sale of Government owned war and beginning with February 
1948 include insured loans to finance the manufacture of housing. 
* Less than A 

Note.—Figures represent gross insurance written during the period 
and do not take account of principal repayments on previously 
loans. Figures include some reinsured mo tases, which are shown in 
the month in which they were reported by F Reinsured mortgages 
on rental and group housing (Title are not necessarily shown in the 
month in which ¢ rance took place. 
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CONSTRUCTION CONTRACTS AWARDED, BY DISTRICT 


(F wes for 37 States east of the Rocky Mountains, as reported by the 
. W. Dodge Corporation. Value of contracts in thousands of dollars} 





Federal Reserve district 











762,192 














INSURED FHA HOME MORTGAGES (TITLE II) HELD IN 
PORTFOLIO, BY CLASS OF INSTITUTION 


[In millions of dollars] 





Sav- 
ings 
and 
loan 


Com- tual 


mer- 


End of month cial 








3,626 ||1,705 


3,554 ||1,669 
3,399 |/1,590 


3,324 |/1,570 
3,156 ||1,506 


3,102 |/1,488 
2,946 |/1,429 


-|2,860 ||1,386 
2,871 ||1,379 


2,988 ||1,402 


889 
899 


973 


232 
245 


























1The RFC Mortgage Company, the Federal National Mortgage 
Association, the Federal Deposit Insurance Corporation, and the 
United States Housing Corporation. 

2 Including mortgage companies, finance companies, industrial banks, 
endowed institutions, private and State benefit funds, etc. 

Note.—Figures represent gross amount of mortgages held, exclud- 
ing terminated mortgages and cases in transit to or being audited at the 
Federal Housing Administration. 





MERCHANDISE EXPORTS AND IMPORTS 


{In millions of dollars] 





| 


Merchandise exports ! Merchandise imports? Excess of exports 





Month — 


1946 1947 1945 1946 1947 





| 1945 | 1946 | 1947 | 1948 | 1944 | 1945 
} 


January : | 903 798 | 1,114 |»1,092 | 301 334 
ebruary 887 670 , 146 |71,086 | 314 325 
March é ,030 815 | 1,326 |71,141 358 | 365 





April..... 31 | 1,005 757 
ay ...| £455 | 05135 | 851 | 1.414 [71/103 | 386 | 372 
SEL. oi hanal 870 | 878 | 1.235 |»1.014 | 332 | 360 | 


| 295 |71,122 | 361 
July... ‘ | g93 | 826 | ,155 | 71,022 294 | 356 


366 


August. oe , 737 | 883 145 | 7988 | 360 


September... : | $14 643 412 | | 282 335 


October... .. : 455 537 |r, 344 | 
November 639 | 2 *: eee 322 | 


December 736 | 1,097 |71,114 oe | 297 | 








' 
j 
Jan.-Sept ho. 7.976 | 7,120 |10,941 |» 494 g> 3. 3,507 | 4,184 |?5, 8,061 | 4,804 | 3,613 


394 r531 569 405 "583 
318 437 793 561 352 709 
385 445 839 665 431 882 


406 $12 639 351 782 
393 474 1,069 763 457 940 
382 463 965 $11 496 772 


431 450 903 537 395 705 
422 400 887 378 461 
377 473 912 180 266 


394 7492 815 111 142 
478 9455 862 317 508 
529 »603 602 439 567 


























” Preliminary. r Revised. 


‘ Including both domestic and foreign merchandise. Beginning January 1948, recorded exports include shipments under the Army Civilian 
Supply Program for occupied areas. The average monthly value of such unrecorded shipments in 1947 was 75.9 million dollars (preliminary) 
* General imports including merchandise entered for immediate consumption and that entered for storage in bonded warehouses. 


Source.—Department of Commerce. 


Back figures.—See BULLETIN for March 1947, p, 318; March 1943, p. 260; February 1940, p. 153; February 1937, p. 152; July 1933, p. 431 


and January 1931, p. 18. 


FREIGHT CARLOADING BY CLASSES 
{Index numbers, 1935-39 average = 100] 





For- 
Live-| est 

stock) prod- 
ucts 


Total); Coal | Coke/Grain 


1940... 
1941 
1942... 
PS 
1944.... 
a 
1946 

SOO shes 


SEASONALLY 
ADJUSTED 


1947—May.... 





September. . . 
October. ... 

November. . . 
December. . . 


January 
February... 


October... 
UNADJUSTED 


September... 
November... 
December. . . 


1948—January... 
February.... 





Fr 
September... 
October......] 151 150 | 143 | 158 
































Norte. —For description and back data, see pp. 529-533 of the BULLETIN for 
June 1941. Based on daily average loadings. Basic data compiled by Associa- 
tion of American Railroads. Total index compiled by combining indexes for 
classes with weights derived from revenue data of the Interstate Commerce 
Commission. 
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REVENUES, EXPENSES, AND INCOME OF CLASS |! 
RAILROADS 


{In millions of dollars] 





Net 
railway Net 
operating | income 
income 


Total 
railway 
operating 
revenues 


Total 
railway 
expenses 





Annual 





SEASONALLY 
ADJUSTED 


1947—June 
July 
August... 
September. . 
October... . 
November. 
December 


1948—January. 
February... 
March 
April 
May 
June 
July 
August. 
September 


UNADJUSTED 


1947—June 
July.... 
August..... 
September. . 
October... . 
November. . 
December 


1948—January 
February... 
OceR..... 
April 
ay. 
June 
| 
August..... 
September. 845 a } 


| 











® Preliminary. r Revised. 

Note.—Descriptive material and back figures may be ob- 
tained from the Division of Research and Statistics. Basic 
data compiled by the Interstate Commerce Commission. 
Annual figures include revisions not available monthly. 
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DEPARTMENT STORE STATISTICS 
[Based on retail value figures] 
SALES AND STOCKS, BY FEDERAL RESERVE DISTRICTS 
{Index numbers, 1935-39 average = 100] 





Federal Reserve district 





Year or month 
Rich- At- 





September. . 
October 


September 
October 


UNADJUSTED 
1947—October 


DEN sss on oeabe e 
December 












































* Revised. 

1 Sales indexes revised beginning January 1944; back figures available from Richmond Federal Reserve Bank. 

? Figures for sales are the average per trading day, while those for stocks are as of the end of the month or the annual average. 

Notse.—For description and monthly indexes for back years for sales see BULLETIN for June 1944, pp. 542-561, and for stocks see BULLETIN 
for June 1946, pp. 588-612. 
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DEPARTMENT STORE STATISTICS—C ontinued 


SALES AND STOCKS BY MAJOR DEPARTMENTS 





Department 


GRAND TOTAL—-entire store ' 
MAIN STORE—total 


Piece goods and household textiles. . 

Piece goods : 
Silks, velvets, and synthetics 
Woolen dress goods a 
Cotton wash goods 

Household textiles 
Linens and towels 
Domestics—muslins, sheetings 
Blankets, comforters, and spreads 


Small wares R 
Laces, trimmings, embroideries, and ribbons 
Notions ee 
Toilet articles, drug sundries 
Silverware and jewelry 
Silverware and clocks‘ 
Costume jewelry* == 
Fine jewelry and watches* 
Art needlework 
Books and stationery 
Books and magazines 
Stationery 


Women's and misses’ apparel and accessories 
Women’s and misses’ ready-to-wear accessories 
Neckwear and scarfs ipckiee v4 
Handkerchiefs. . 
Millinery ; 
Women’s and children’s gloves 
Corsets and brassieres. .. . 
Women's and children’s hosiery... . 
Underwear, slips, and negligees. .. . 
Knit underwear..... 
Silk and muslin underwear, and slips 


Negligees, robes, and lounging agpant bed « 


Infants’ wear 
H: indbags and small leather goods. 
Women's and children's shoes 

Cc hildren’ s shoes‘ : 

Ww omen’ s shoes* 


Women's and misses’ ready- to-wear apparel wie 


Women's and misses’ coats and suits 
Coats* eee 
Suits‘ 
Juniors’ and girls’ wear 1 
Juniors’ coats, suits, and dresses. ... 
Girls’ wear... .. 
Women’s and misses’ dresses... . 
Inexpensive dresses‘ ‘ 
Better dresses‘. . 
Blouses, skirts, and sportswear 
Aprons, housedresses, and uniforms 
urs covesce cocces 


Men’s and boys’ wear. . 
Men's clothing. . . ee 
Men’s furnishings and hats.. 
Boys’ wear. 
Men's and boys’ shoes and slippers 


Housefurnishings.. 

Furniture and bedding.... ces 
Mattresses, springs and studio beds* 
Upholstered and other furniture‘... .. 

Domestic floor coverings an 
Rugs and carpets‘. . 

Linoleum‘. . 

Draperies, curtains, and upholstery . 

ROD IN bo vba cwbecccscdecesves 

China and glassware... . 

Major household appliance: es 

r- )usewares ‘ 

Gift shop*.. 

Radios, phonographs, records, and instruments‘. 
Radios and phonographs*. . . . veer 
Records, sheet music, and instruments*. 


Miscellaneous merchandise departments 
Toys, games, sporting goods, and cameras 
Toys and games. 
Sporting goods and cameras. . 
Luggage “454 
Candy‘... 


| stores 
report- 
ing 











Per cent change 
from a year ago | 


(value) 


Sales during 








Stocks 
\(end of 
| mo.) 


| Sept. | 
| 1948 | 


+15 | 
445 


+11 
+15 
+17 
+11 
+15 | 
+9 
+3 
+33 
0 | 


+3 | 
+2 
+15 | 
—4 
+8 | 
+19 
+2 
+4 


+4 
—2 











Ratio of 
stocks to 
sales ! 


September 


1948 


—AUDnNW ANWSWHKAWSEWHWHEeK WW UWS Ve PN ee eee NINN WWNWNNUOEN NN WwWWwWwWwwWwanewwwww NNWWwHRKNNwS Ww 


WORWEM OS CUWYNOCWWHRNDBDWUAM OWROR OCNUNAShONUWUS TE *IWONWWON UNAS wee 


MANPACMWOROSM OCrOw "016 





1947 


| 


VN ACOCHDM WOAWNNBNEHAAUONC DH WOR DHWIHDWS HOhUNSCHUBAUN A NOwONOSeMY WA 


SHARAD BAWUNAR AAW WHWe WW BNWNW WHS eee NR NWN NN EN ROUEN N WWWWANWWWNWW NNwWRwWNNKK WK Ww 
PANN OF DK OW 


WNONWHA 





Index numbers 
without seasonal adjustment 
1941 average monthly sales=100 ? 





Sales during 
period 

















Stocks at end 
of month 




















For footnotes see following page. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES AND STOCKS BY MAJOR DEPARTMENTS—Continued 





Per cent change Ratio of Index numbers 
from a year ago stocks to without seasonal adjustment 
(value) sales! 1941 average monthly sales=100 2 





Num- 
. Stocks : 
ber of Sales during Sales during Stocks at end 
Department stores period — of September period of month 
report- : 
ing : 1948 1947 1948 1947 
Sept. Nine Sept. 


mos. 
1948 | 1948 | 1948 . | Aug. y . | Aug. | Sept. 











BASEMENT STORE—total. . 
Domestics and blankets‘ 


Women’s and misses’ ready-to-wear 
Intimate apparel* 
A ee ye Oe RE A 
Dresses* . 
Blouses, skirts, and sportsweart 


——e meme bt 


Men’s and boys’ wear.... 
Men's clothing*........ 
Men's furnishings‘. . 

Boys’ weart. .. 


Housefurnishings. . 


@® NH NNWON NKK KK Ne KH WW 
ce A NONOW OCONSHOUGSN WS = 


ow NW NNNNW 


=~ 
o 
~ 
= 
o 
~ 


+10 
+15 (5) (8) 









































1 The ratio of stocks to sales is obtained by dividing stocks at the end of the month by sales during the month and hence indicates the number 
of months’ supply on hand at the end of the month in terms of sales for that month. 

2? The 1941 average of monthly sales for each department is used as a base in computing the sales index for that department. The stocks 
index is derived by applying to the sales index for each month the corresponding stocks-sales ratio. For description and monthly indexes of 
sales and stocks by department groups for back years, see pp. 856-858 of BULLETIN for August 1946. The titles of the tables on pp. 857 and 
858 were reversed. 

* For movements of total department store sales and stocks see the indexes for the United States on p. 1517. 

4 Index numbers of sales and stocks for this department are not available for publication separately; the department, however, is included 
in group and total indexes, § Data not available. 

Notre.— Based on reports from a group of large department stores located in various cities throughout the country. In 1947, sales and stocks 
at these stores accounted for about 50 per cent of estimated total department store sales and stocks. Not all stores report data for all of the 
departments shown; consequently, the sample for the individual departments is not so comprehensive as that for the total. 


SALES, STOCKS, AND OUTSTANDING ORDERS WEEKLY INDEX OF SALES 
AT 296 DEPARTMENT STORES? [Weeks ending on dates shown. 1935-39 average = 100 





Without seasonal! adjustment 


Amount 
(In millions of dollars) 








1948 
Year or month Sales 
(total 


for 


month) month) 





1939 average 
1940 average 
1941 average 
1942 average 
1943 average 
1944 average 
1945 average 
1946 average 
1947 average 








A a re ee 
February 











Note.—Revised series. For description and back figures see pp. 
874-875 of "BULLETIN for September 1944, 














® Preliminary. * Revised. 
1 These figures are not estimates for all department stores in the 
United States. 


Back figures.—Division of Research and Statistics. 
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DEPARTMENT STORE STATISTICS—Continued 
SALES BY FEDERAL RESERVE DISTRICTS AND BY CITIES 
[Percentage change from corresponding period of preceding year] 





| Ten | Ten | Ten 
Oct. | Sept.| Oct. Sept. . | Sept. Oct. | Sept. 

| mos. | | mos. x mos. 
1948 1948 1948 1948 | 1948 1948 1948 1948 1948 

















United States..| r+7 +6 + i | chicago ae 
+5, 3 

+17) 
—1) 
+3 





+7, +3 +6 
—-4 +9 
+2) +16 


+15 +11 
+12 

+8 

+6 

+4 
+43 





+etsteyyyy+ 444 


El 

Niagara Falls... 
New York City ' 
Poughkeepsie. . . 
Rochester ! 


Philadelphia. . 
Trenton ! 
Lan 





ian 
Bristol, Tenn... . 
Chattanooga '.. 
Knoxville ! 
Youngstown !../| +13 Nashville ! 











* Preliminary. e * Revised. 
? Indexes for these cities may be obtained on request from the Federal Reserve Bank in the district in which the city is located. 
* Data not available. * Nine months 1948, 





COST OF LIVING 


Consumers’ Price Index for Moderate Income Families in Large Cities 


[Index numbers of the Bureau of Labor Statistics, 1935-39 average = 100] 





_ House 
All items Food Apparel Rent — furnishings 








115.3 : 111 
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Back figures.—Bureau of Labor Statistics, Department of Labor. 
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WHOLESALE PRICES, BY GROUPS OF COMMODITIES 
[Index numbers of the Bureau of Labor Statistics. 1926=100] 


Other commodities 
Metals Chemi- 
and | Build- and 








® 


Year, month, or week 


bf 


mate- 
rials 





=~SoRSlssloxrss 
SEE BAS HSSSSERESASASNSLASS 
CF CONF NSH SE OCHBBUUWUOOCHBOWWS 


SUN CARDVH RANE UNO ANOS 


COUNN CORON NAN BH DWOmM DWAR AWHDOOCOHORY 
RRONORNYOWN YON NOKNWACHRUWUROCOWERNDWO 
ee NO ee RDUNUNOUNOOWUBWACHERNOND 
DUR ROW RUE BNR UUW DAWDARAROOH OM 
POCONUHNROWW UBU CHUN DDO RORUNOROBNUMU 


4 
9 
2 
4 
0 
2 
3 
5 
2 
3 
5 
8 
2 
2 
4 
5 
8 
-6 
m 

8 
se 
0 
3 
7 
1 
0 
4 
8 
9 
-6 
9 
3 


95 
89 
79 
71 
77 
86 
85 
86 
95 
90 
90 
94 
103 
110 
111 
115 
117 
132 
179 
185. 
187 
191 
193 
192 
193 
195 
196 
196 
199 
203 
203 
203 
203 
203 


PWORDUNE AD COA WRNNOUROCOATOWR OWNS 
PORURAWORDY BUR RANWYRWUWOUIAUOH ON 


RYANHARCHS ANH UR OOMUN TR UAN Uw Wwe 
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Metals and Metal Products: 
Agricultural mach. & equip.. . 
Farm machinery 
Iron and steel 
Motor vehicles 
Nonferrous metals 
Plumbing and heating 

Building Materials: 

Brick and tile 


Livestock and poultry 
Other farm products 
oods: 
Dairy products 
Cereal products 
Fruits and vegetables. ...... 


won 
COWRS Ape 
mH OowWm oe 


Paint and paint materials.... 
Plumbing and heating. . 


“Uornn~ & 


ther 
Other leather products 
Textile Products: Chemicals and a ed Products: 
Chemicals 
Drugs and pharmaceuticals. . 
Fertilizer materials 
Mixed fertilizers 


Housefurnishing Goods: 


Silk 


Woolen and worsted goods... 
Other textile products 
Fuel and Lighting Materials: 


AwWONOUN BOND NOw WW THe 


> Pe 


195. 
170. 

45 
131 
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eh UI ePASw APo> 





RON ON ABNIS BRONHwWO SHROODe 
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SCOBAN BA NEORW BAWOHRNO Wudrwe 
REORNM DAW WOCHW BRORUNA Commend 


MOURASD APAROWW ASH ONO 


NWCA 
ASwinw 






































* Revised. 
1 New weekly indexes which are not comparable with data for earlier weeks. Weekly data on the new basis for October and November will 
be published in the BULLETIN for January 1949. See also footnote 2. 
3 Figures for this group are no longer available separately but are reflected, together with those of three other groups, ina new group designated 
eee figures | which were 134.5 and 134.7 on Nov. 16 and Nov. 23, respectively. 
iscontinu 


Back figures.—Bureau of Labor Statistics, Department of Labor. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME 
[Estimates of the Department of Commerce. In billions of dollars] 
RELATION OF GROSS NATIONAL PRODUCT, NATIONAL INCOME, PERSONAL INCOME, AND SAVING 









































































































































a 
Annual totals |Seasonally adjusted annual rates by quarters 
t 1947 1948 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 
2 3 4 1 2 3 
Gross national product................... 103.8 | 55.8 | 90.4 |125.3 |212.2 [209.3 |231.6 |228.3 |227.9 (243.8 |244.9 |250.4 |255.9 p 
Less: Capital consumption allowances......... 8.8 7.2 8.1 9.3 | 11.9 | 11.8 | 13.3 | 13.3 | 13.4 | 13.8 | 14.0 | 14.3 | 14.6 
Indirect business tax and related liabilities.| 7.0 7.1 9.4] 11.3 | 14.0 | 17.5 | 18.5 | 18.1 | 18.4 | 19.4 | 19.1 | 19.7 | 20.1 
Business transfer payments.............. .6 ov .5 e .5 .6 .6 .6 .6 .6 .6 .6 .6 
Statistical discrepancy.................. —-.1 1.2 S$ an 4.1 1.0 |-—3.4 |-—2.7 |—S.4 |-—3.3 |—4.2 |-—6.0] na. 
Plus: Subsidies less current surplus of govern- 
SINGS 5 cawawe 6n0e cb vasecevese —.1 (4) 5 al a 9] —.!1 3] —.3 | —.4] —.2 —.1 +.3 
Equals: National income.................. 87.4 | 39.6 | 72.5 |103.8 |182.4 [179.3 (202.5 |199.3 (200.6 (212.8 (215.1 (221.7 | n.a. 
Less: Corporate profits and inventory valuation 
SE th adbs  anks bb~edh<ness cones oe 10.3 |-—2.0 5.8 | 14.6 | 24.0 | 16.8 | 24.7 | 25.2 | 24.3 | 27.5 | 26.2 | 30.9 | na. 
Contributions for social insurance. ....... 2 ow 2.1 2.8 5.2 5.9 5.6 6.1 §.2 5.1 5.0 5.0 5.2 
Excess of wage accruals over disbursements. .0 .0 .0 0} —.2 a” .0 .0 .0 .0 .0 Oo}; —.1 
Plus: Government transfer payments......... 9 1.5 2.5 2.6 3.1 | 10.8 | 11.1 9.9 | 13.6 | 10.6 | 10.9 | 10.6 | 10.2 
Net interest paid by government......... 1.0 1.2 1.2 1.3 2.8 4.5 4.4 4.4 4.5 4.5 4.6 4.7 4.8 
DS FMR. ceesanwalinh seb) oo ¢ou' 5.8 3s 3.8 4.5 4.7 5.6 6.9 6.7 6.9 72% Fs 7.3 Se 
Business transfer payments............. .6 ot 5 5 5 .6 .6 .6 .6 -6 | .6 6 6 
Equals: Personal income ................. 85.1 | 46.6 | 72.6 | 95.3 |164.5 |178.1 [195.2 |189.6 |196.7 |203.1 |207.3 |209.0 (213.9 
Less: Personal tax and related paymentis........ 2.6 1.5 2.4 3.3 | 18.9 | 18.9 | 21.6 | 21.4 | 21.7 | 22.2 | 23.2 | 20.8 | 20.2 
tite. .Wbépscdeneunwababeces 1.3 on 1.2 2.0} 17.5 | 17.2 | 19.7 | 19.4 | 19.8 | 20.2 | 21.1 18.7 | 18.1 
EE ES aa 1.4 1.0 1.2 1.3 1.4 1.7 2.0 1.9 2.0 2.0 2.1 2.2 2.1 
Equals: Disposable personal income...... 82.5 | 45.2 | 70.2 | 92.0 |145.6 {159.2 |173.6 |168.2 |175.0 |180.9 |184.1 |188.2 |193.7 
Less: Personal consumption expenditures... . . . 78.8 | 46.3 | 67.5 | 82.3 |110.4 [147.4 [164.8 |164.2 |165.6 [171.1 }172.1 |176.5 [178.5 
Equals: Personal saving................... 3.7 |-1.2 2.7 9.8 | 34.2/ 11.8 8.8 4.1 9 9.7 | 12.0 | 11.7 | 15.2 
NATIONAL INCOME, BY DISTRIBUTIVE SHARES 
Annual totals Seasonally adjusted annual rates by quarters 
1947 1948 
1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 
2 3 +. 1 2 3 
RL ER ES ES re 87.4 | 39.6 | 72.5 |103.8 |182.4 |179.3 |202.5 {199.3 |200.6 (212.8 (215.1 (221.7 | n.a. 
Compensation of employees............ 50.8 | 29.3 | 47.8 | 64.3 |121.1 [117.3 |127.5 |125.3 |127.6 |132.2 (133.7 |134.2 140.6 
iets che nininae ow aan 50.2 | 28.8 | 45.7 | 61.7 \116.9 |111.7 |122.2 |119.6 |122.5 |127.1 |128.8 |129.3 |135.6 
hii ta ed deuh acveewnnsneneoee 45.2 | 23.7 | 37.5 | 51.5 | 83.3 | 91.0 [104.7 |102.3 |105.3 [109.5 [111.1 [111.2 [116.4 1 
NaF ccesU nse ove vecvetweeede ss .3 eS 4 1.9 | 20.7 7.8 3.9 3.9 3.7 3.6 3.5 3.6 3.7 
Government civilian.................. 4.6 4.9 7.8 8.3 | 12.8 | 12.9 | 13.6 | 13.4] 13.5 | 14.0 | 14.2 | 14.5 | 15.6 
Supplements to wages and salaries........ .6 a 2.1 2.6 4.2 5.6 5.3 5.7 5.1 5.0 4.9 5.0 5.0 
Proprietors’ and rental income'......... 19.7 7.2 | 14.7 | 20.8 | 34.1 | 41.8 | 46.0 | 44.6 | 44.4 | 48.6 | 50.6 | 51.8 | 50.2 
Business and professional................ 8.3 2.9 6.8 9.6 | 15.4 | 20.4 | 23.2 | 22.7 | 23.0 | 24.7 | 25.0 | 25.4 | 24.8 
i ee Ieee wc dd eve é.aecenes « 5.7 2.3 4.5 6.9 | 11.9 | 14.6 | 15.6 | 14.9 | 14.3 | 16.5 | 18.0 | 18.9 | 17.9 
Rental income of persons................ 5.8 2.0 3.3 4.3 6.7 6.7 7.1 7.0 7.1 7.4 7.5 7.6 7.5 
Corporate profits and inventory valua- 
ER a RR 10.3 | —2.0 5.8 | 14.6 | 24.0 | 16.8 | 24.7 | 25.2 | 24.3 | 27.5 | 26.2 | 30.9 | n.a. 
Corporate profits before tax............... 9.8 -2 6.5 | 17.2 | 24.3 | 21.8 | 29.8 | 28.8 | 29.1 | 32.4 | 31.4 | 33.4 n.a. ! 
Corporate profits tax liability 1.4 5 1.5 7.8 | 13.5 9.0 | 11.7 | 11.3 | 11.4 | 12.7 | 12.2 | 13.0] na. 
Corporate profits after tax. . 8.4) —.4 5.0 9.4 | 10.8 | 12.8 | 18.1 | 17.5 | 17.7 | 19.7 | 19.2 | 20.4] ma. ! 
Inventory valuation adjustment.......... 5 2.1 —.7 |-2.6 | —.3 |-—5.0 |—5.1 |~—3.6 |—4.8 |—4.9 |—5.3 |-—2.5 |-3.9 
i cor See, lok oaee pane 6c een 6.5 5.0 4.2 4.1 3.1 3.4 4.3 4.2 4.4 4.5 4.6 4.7 4.8 
1 Less than 50 million dollars. n.a. Not available. 


? Includes employee contributions to social insurance funds. 

* Includes noncorporate inventory valuation adjustment. 

Note.—Details may not add to totals because of rounding. 

Source.—Figures in this table are the revised series. For an explanation of the revisions and a detailed breakdown of the series for the period 
1929-43, see National Income Supplement to the Survey of Current Business, July 1947, Department of Commerce. For the detailed breakdown 
for the period 1944-47, see Survey of Current Business, July 1948. For a discussion of the revisions, together with annual data for the period 
1929-43, and quarterly data for 1939, 1940, and 1941, see also pp. 1105-1114 of the BULLETIN for September 1947; data subsequent to 1943 shown 
in that issue of the BULLETIN have since been revised. 
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GROSS NATIONAL PRODUCT, NATIONAL INCOME, AND PERSONAL INCOME—Continued 
[Estimates of the Department of Commerce. In billions of dollars] 
GROSS NATIONAL PRODUCT OR EXPENDITURE 

















































































































larters 
Annual totals Seasonally adjusted annual rates by quarters 
1947 1948 
3 1929 | 1933 | 1939 | 1941 | 1944 | 1946 | 1947 
: 2 3 4 1 2 3 
55.9 
Gross national product................... 103.8 | 55.8 | 90.4 |125.3 |212.2 |209.3 |231.6 |228.3 |227.9 |243.8 |244.9 |250.4 (255.9 
14.6 
20.1 Personal consumption expenditures..... 78.8 | 46.3 | 67.5 | 82.3 |111.4 [147.4 |164.8 |164.2 |165.6 |171.1 |172.1 |176.5 |178.5 
6 UT Se hae FT eee re 9.4 3.5 6.7 9.8 6.9 | 16.2 | 21.0 | 21.1 | 21.1 | 22.1 | 21.2 | 22.6 | 23.6 
n.a. PED MDL. oc cnwtwtschcnchocvvon 37.7 | 22.3 | 35.3 | 44.0 | 67.5 | 87.5 | 96.5 | 96.3 | 96.8 |100.2 |101.2 [103.2 |102.9 
en he Lae ss ou ciao ch «hill 31.7 | 20.6 | 25.5 | 28.5 | 37.0 | 43.6 | 47.3 | 46.7 | 47.7 | 48.8 | 49.7 | 50.6 | 51.9 
+.3 Gross private domestic investment...... 15.8 1.3 9.0 | 17.2 6.4 | 26.5 | 30.0 | 26.4 | 25.6 | 35.4 | 38.7 | 37.6 | 39.0 
n.a. er MOEN, . 5. cel ek sk ened s ono on 7.8 $.$ 4.0 5.7 2.3 8.9 | 11.7 | 10.3 | 11.6 | 14.0 | 14.3 | 14.4 | 14.8 
Producers’ durable equipment........... 6.4 1.8 4.6 A, 5.4 | 12.8 | 17.8 | 17.9 | 17.6 | 18.9 | 19.8 | 20.9 | 21.4 
n.a. Change in business inventories. . . . --e-] 1.6 |—1.6 .4 3.9 |—-1.4 4.8 -6 |-1.8 |-3.5 2.5 4.6 2.3 2.8 
5.2 Net foreign investment................. s 2 9 1.1 |-—2.1 4.7 8.9 | 10.2 8.4 8.2 3.9 2.9 7 
=, Government purchases of goods and ‘ 
10.2 dale ccs 2-4 apatns Oa bs onc eed ne 8.5 8.0 | 13.1 | 24.7 | 96.5 | 30.8 | 28.0 | 27.6 | 28.3 | 29.0 | 30.1 | 33.5 | 37.7 
4.8 RE AE EE SE ics aE ee 2.0 6 44 4 2 15.6 | 15.7 | 15.7 | 15.5 | 16.4 | 18.8 | 22.2 
eS ee et ae ae ae eS 2 ae 13. 2 21. 

3 Been cobrecsep +0-+evaned«sehyn «Pee } 1.2] se] 13 [33 ) eis }16.9 17.0 | 16.6 | 16.3 | 17.6 | 19.3 | 22.6 
13.9 Less: Government sales?............ (8) (8) () (*) 1.2 2.9 1.3 1.4 9 .8 1.2 | 4 
20.2 NO DOS RE SG Os | eae va 5.9 7.9 7.8 7.5 | 10.0 | 12.3 | 11.9 | 12.6 | 13.5 | 13.7 | 14.7 | 15.5 
18.1 
2.1 
93.7 
78.5 PERSONAL INCOME 
5.2 [Seasonally adjusted monthly totals at annual rates] 

Wages and salaries 
a Ww d salary disb Less P. dends 
age and salary disbursements em- TO- ends : 
irters Per- ployee | Other | prietors’} and i ie 
Year or month _sonal — c — labor ‘ — anit pay- tural 
income ota om- oe utions | income*| renta sona 
receipts*} io modity D — Service | Gov- for income® | interest ments’ | income? 
Suane: produc- inden. indus- ern- social income 
ments ing in- tries tries ment insur- 
3 dustries ance 
1a ea 85.1 50.0 50.2 21.5 15.5 8.2 5.0 of oS 19.7 13.3 1.5 76.8 
0.6 SP bein ine ain 46.6 28.7 28.8 9.8 8.8 5.1 5.2 .2 4 7.2 8.2 2.1 43.0 
5.6 
6.4 0 74.0 45.4 45.9 18.4 13.1 6.9 7.5 .6 - 15.4 10.3 2.4 66.5 
3.7 _ eee 68.3 42.3 42.8 15.3 12.6 6.7 8.2 .6 5 14.0 8.7 2.8 62.1 
5.6 ea ase 72.6 45.1 45.7 17.4 13.3 6.9 8.2 .6 5 14.7 9.2 3.0 66.3 
5.0 ae se 78.3 48.9 49.6 19.7 14.2 7.3 8.5 A 6 16.3 9.4 3.1 71.5 
0.2 Sern tis coco b< « 95.3 60.9 61.7 27.5 16.3 7.8 10.2 8 6 20.8 9.9 3.1 86.1 
4.8 ass ie cc oe ee 122.2 80.5 81.7 39.1 18.0 8.6 16.1 1.2 m 28.1 9.7 3.2 108.7 
7.9 Se 6 os.o00 ee oe 149.4 103.5 105.3 48.9 20.1 9.5 26.9 1.8 9 32.1 10.0 3.0 134.3 
7.5 Ee 164.5 114.8 117.1 50.3 22.7 10.5 33.5 2.2 1.3 34.1 10.6 3.6 149.6 
ee 170.3 115.2 117.5 45.8 24.8 11.5 35.5 2.3 1.6 36.0 11.4 6.2 154.3 
a. 0 ee ee 178.1 109.8 111.7 46.1 31.2 13.8 20.7 2.0 1.6 41.8 13.5 11.4 159.4 
La. EE ae 195.2 120.1 122.2 54.6 35.0 15.1 17.4 2.1 1.8 46.0 15.6 11.7 174.9 
La. 
1a. 1947—September.| 206.2 121.9 123.9 55.4 36.0 15.2 17.3 2.0 1.9 45.0 16.2 21.2 187.4 
3.9 October...| 200.0 122.7 124.7 55.9 36.0 15.2 17.6 2.0 1.9 47.5 15.9 12.0 179.7 
4.8 November 201.4 125.5 127.3 57.4 37.1 15.2 17.6 1.8 1.9 47.1 16.1 10.8 181.4 
om December.| 207.7 127.4 129.4 59.2 37.4 15.2 17.6 2.0 1.9 51.3 16.2 10.9 184.2 
1948—January...| 209.4 127.5 129.7 59.3 37.5 15.3 17.6 2.2 1.9 52.4 16.5 11.1 184.7 
February. . 206.8 126.9 128.9 58.0 37.8 15.4 17.7 2.0 2.0 50.0 16.6 11.3 184.5 
March.... 205 .6 125.7 127.8 57.0 37.5 15.4 17.9 2.1 1.9 49.3 16.6 12.1 184.1 
po ae 207.4 125.0 127.0 56.3 37.2 15.6 17.9 2.0 2.0 51.9 16.7 11.8 183.7 

_ 207 .2 126.8 128.8 57.2 37.9 15.6 18.1 2.0 2.0 50.7 16.8 10.9 184.4 
riod , 212.3 129.7 131.9 59.6 38.2 15.8 18.3 2.2 2.0 52.8 16.8 11.1 187.7 
own ; eae 212.9 131.8 134.0 60.0 39.0 16.2 18.8 2.2 2.1 51.0 17.0 11.0 189.3 
riod August.... 214.6 134.3 136.5 61.3 39.5 16.3 19.4 2.2 2.1 50.0 17.3 10.9 191.6 
own September?} 214.6 134.5 136.8 61.5 39.5 16.2 19.6 2.3 2.1 49.8 17.6 10.6 192.2 












































® Preliminary. 

1 Includes construction expenditures for crude petroleum and natural gas drilling. 

? Consists of sales abroad and domestic sales of surplus consumption goods and materials. 

3 Less than 50 million dollars. 

* Total wage and salary receipts, as included in “Personal income,” is equal to total disbursements less employee contributions to social insur- 
ance. Such contributions are not available by industries. 

5 Includes compensation for injuries, employer contributions to private pension and welfare funds, and other payments. 

* Includes business and professional income, farm income, and rental income of unincorporated enterprise; also a noncorporate inventory 
valuation adjustment. 

7 Includes government social insurance benefits, direct relief, mustering out pay, veterans’ readjustment allowances and other payments, as 
well as consumer bad debts and other business transfers. 

* Includes personal income exclusive of net income of unincorporated farm enterprise, farm wages, agricultural net rents, agricultural net 
interest, and net dividends paid by agricultural corporations. 
Note.—Details may not add to totals because of rounding. 
Source.—Same as for preceding page. 
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CONSUMER CREDIT STATISTICS 
TOTAL CONSUMER CREDIT, BY MAJOR PARTS 
(Estimated amounts oustanding. In millions of dollars] 





Instalment credit 


End of year Charge 
or month Total Sale credit accounts 
instalment 
credit Automobile 











3,15 . 1,318 


— 


Soauwnacsesass w 


1947—September 
October . 
November 
December . 


1948—January... 
February 
March.... 
April.... 





NNNSTNADAQGDA AMUN AWSNNKewVune ww 
OoOwWwewwesaww ee ee 


September? ey | 
October? trees! 



































® Preliminary. * Revised. 

1 Revised beginning October 1946 to include new estimates of single-payment loans. 

2 Includes repair and modernization loans insured by Federal Housing Administration. 

* Figures for noninstalment consumer loans (single-payment loans of commercial banks and pawnbrokers) revised beginning October 1946 
to adjust commercial bank segment to recent call report data and pawnbroker pledge loans to available year-end data. 


Note.—Back figures by months beginning January 1929 may be obtained from Division of Research and Statistics. 


CONSUMER INSTALMENT LOANS 
{Estimates. In millions of dollars] 





Amounts outstanding Loans made by principal lending institutions 
(end of period) (during period) 





Year or month Indus- | mr i 

Indus- trial Miscel- a Indus- trial Credit 

trial loan laneous metere: trial 7 loan 
2 - . 5 ¥ 

banks’ com : lenders ization banks com , 
panies panies 


Indus- 


unions 





95 413 
50 202 
409 


1933 


1929.... | | 
| 


1937. , 
1938.... 
1939 
1940 
Rie « 
1942.. 
1943 
1944. 
1945 
1946.. 
1947. 


1947—September . 





November. . 
December... 


1948—January..../ 3, 
February... . ,482 | 167 
Masch...... ‘ ,530 173 

,570 180 

597 | 189 

,634 194 

669 199 

,701 203 

September? .| 3 .712 206 300 

October?. .. ,698 204 302 117 












































» Preliminary. 

1 Figures include only personal instalment cash loans and retail automobile direct loans shown on the following page, and a small amount 
of other retail direct loans not shown separately. Other retail direct loans outstanding at the end of October amounted to 107 million dollars 
and loans made during October were 9 million. 

? Figures include only persona! instalment cash loans, retail automobile direct loans, and other retail direct loans. Direct retail instalment 
loans are obtained by deducting an estimate of paper purchased from total retail instalment paper 

§ Includes only loans insured by Federal Housing Administration. 
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CONSUMER CREDIT STATISTICS—Continued 


CONSUMER ROT A eet SALE CREDIT, EXCLUDING CONSUMER pyre gtd CREDITS OF | pene I 
UTOMOBILE CREDIT ANKS, BY TYPE OF CRED — 


owe In millions of oma 





Automobile | Other 
retail retail, 


Year or month af os 
r- 
and 


ichased 

















ae » kee 
December . 


3s 
—— 


BSS 
8 


September?. . ; 


Volume mantes dur- 
ing month = 


92 
81 
87 
91 
. 93 
October?..| 1, 797 583 158 September?... 90 
October? 74 121 












































CONSUMER INSTALMENT CREDITS OF INDUSTRIAL CONSUMER INSTALMENT CREDITS OF INDUSTRIAL 
A 


NKS, BY TYPE OF CREDIT LOAN COMPANIES, BY TYPE OF CREDIT 
[{Estimates. In millions of dollars] [Estimates. In millions of dollars} 








Retail instal- Repair Retail instal- Repair 

ment paper * and ment paper * and 

modern- Year or month ™ modern- 
to- 

Ante. Other | ization. mobile | Other Pawns, | 


? 
+ 








PEGE 








Outstanding at end Outstanding at end 
iod: of period: 


Cen Ue SNS 


33 
haba ad 
MANONUKOCON HON BRO 


PwwemOuwDeO NUOS NO 


1947—-Septemter 
October... . 
November .. 
December. . 


1947 pe 
October . 


November... 
December. . 


1948—January... 


SB3e 


1948—January ... 
bru ° 


Qawws 
Nee 
— —— eo 
RES sees ses 
~e wamnm Ow 


Grosses 


saeeess sees sic 
S38 


Rew RODRWO CAmW OM 


in: . 

uly.. " 
August..... 
September?. 
October?... 


Volume extended Volume extended 
during month: during month: 
1947—September . a -~ -~se , 

October. . 


November... November : 
December. . 


1948—January... 


oa 
> 4 
CRARNMAwNN RROD New 


Wem OwWuROM wWue wer 
COCwWwWmH Wow SW OMw 
eR SCOR eRAN NOR Van 
UbROWORCNO BwWew OO 
pp eaReRER BERD BNE 


S8SSeSSEE5 


NNNNN 
NNR ee 


October?.. . 





OA WinOm OO Sw 





September?. 


September?. 
October?. . . 


October?. ., 





er PeOoOw wSeww 
S2eS2SSS2°0R SREZ 
NOK EFNOOCUs BuUnw 
DALAWUNM WOR Awe 
PARAIARDS uslee 
SAMOS HEOSLOLA WO 
WW OW Gem me Gb te owesw 
AND PNPIO~s URW 
Woh OCONCOWm Coan 
Se AR AUUR aw Bee 
UDAAANUADUAG AUaw 
—— Owe OOWN NNUN 
WAOWWeSweweswSswnn SwWaww 
eooocoosessos ooco 
Ane ne & eee Guan 
































® Preliminary. 
1 Includes not only loans insured by Federal Housing Administration but also noninsured loans. 
2 Includes both direct loans and paper purchased. 
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CONSUMER CREDIT STATISTICS—Continued 
FURNITURE STORE STATISTICS RATIO OF COLLECTIONS TO ACCOUNTS RECEIVABLE? 





Percentage change Charge 
Fyscentags Genes from corresponding Instalment accounts accounts 
oe & month of preceding 
year 





: House- 
Furni- hold ap- Depart- 


Oct. | Sept. | Aug. | Oct. | Sept. | Aug. ture | pliance ment 
1948?| 1948 1948 | 1948F/ 1948 1948 stores 








+4 +9 +5 | +13 39 
—3 +4 —24 —14 Octobe 40 


39 
+9] +12 +17 | +27 
—2| +4 —9| +1 


Accounts receivable, end 
of month: 

+5 +3 +46 | +46 

Instalment +4 +2 +47 


Coteationp during 


+1 +4 
+2 +3 





Inventories, end of 
month, at retail value. . +6 




















® Preliminary. 
1 Collections during month as percentage of accounts outstanding at 
» Preliminary. beginning of month. 


























DEPARTMENT STORE SALES, ACCOUNTS RECEIVABLE, AND COLLECTIONS 





Index numbers, without seasonal adjustment, 1941 average=100 Percentage of total sales 





. Accounts receivable | Collections during 
Sales during month at end of month month Cus 


Year and month 





Instal- Instal- Charge Instal- Charge 
ment ment account ment account 








1941 average 100 
1942 average 110 
1943 average 46 107 
1944 average 112 
1945 average 127 
1946 average 168 
1947 average 


N@COCSNNONN YS SHA Ale eu 









































Note.—Data based on reports from a smaller group of stores than is included in the monthly index of sales shown on p. 1517. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS 
BANK CREDIT, MONEY RATES, AND BUSINESS * 





1948 
Chart Chart 
book - - - book 

e . Ov. Ov. Ov. page 
— 3 10 17 

















WEEKLY FIGURES? billions of dollars WEEKLY FIGURES*—Cont. 
RESERVES AND CURRENCY MONEY RATES, ETC.—Cont. 


Rowers Bank credit, total. . . ’ . 23. 23 .94||Stock prices vrapqatingtansét 
“3° Govt. securities, total. . 2.99) Ti 











-78|| Public utility 40 
4 1 Volume of trading (mill. shares) 40 


Money in circulation 2 
Treasury cash and deposits. . : : . : ‘ BUSINESS CONDITIONS 
Member bank reserves 2.4 


\Wholesale 
| 1926 = 100): 4 


Total¢ 

New York City... 
Chicago 

Reserve city banks 
Country banks¢ 


MEMBER BANKS IN LEADING CITIES 
All reporting banks: 


Loans and investments 
U. S. Govt. securities, total. 


a 
nN 


non 
an 
Sanne edi 


Sanne koi 


Demand _—. adjusted. . 
U. S. Govt. deposits 
Loans, total 

Commercial 


m—N 
Cl hen 
Nh 
~ 





Department store sales 
(1935-39 = 100) 


- 

















Other 
New York City banks: 
and investments 
U. S. Govt. securities, total. 








MONTHLY FIGURES 
Demand deposits adjusted. . 


U. S. Govt. deposits 17 ‘ é 45 : ; RESERVES AND CURRENCY 
Interbank deposits ‘ . d : 
Time deposits ¥ a 5: ; : Reserve Bank credit 
Loans, total ; e j t sold stock 
Commercial 5. ; J ‘ 
For purchasing securities: Treasury cash 
To brokers: Treasury deposits 
Member bank reserves: 








On other securities. . . 


All other 
Banks outside New York City: 
Loans and investments 
U. S. Govt. securities, total. . 
Bonds 


Certificates 


—_ 





—N 


w 
WCONAD HR Re www 
‘ 1 


U.S 
ks 
Interbank depoats. Money in circulation, total. 
Bills of $50 one over 
$10 and $20 bi 
Coins, $1, $2, a $5 bills... 


ALL BANKS IN THE UNITED STATES 





—— 


es 
os 
oS KBPONWOHe NK Kw 


, total 





For purchasing securities . 
All other 





MONEY RATES, ETC. 


S. Govt. securities: 





Demand di 

2\|Time de 

Currency outs 

S. Govt. all 


ALL COMMERCIAL BANKS 


Certificates 


15 years or more 
F. R. Bank discount rate 
Commercial paper 
Bankers’ 


Ne ee 


U.S 
Other securities¢ . 


NaN 


Baa 
High-grade (Treas. series) . . 






































For footnotes see p. 1530. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





Chart 
book 
page 














Chart 
book 
page Aug. Sept. | oc. 1 








MONTHLY FIGURES—Cont. 
MEMBER BANKS 


All member banks: 
Loans and investments, total 


Other secu 
Demand -~ 
Time de 


CONSUMER CREDIT* 


Consumer credit, total 5. . 
Single-payment loans § 
Charge accounts 


Instalment credit, total 
Instalment loans 
Instalment sale credit, total 

Automobile 
Other 


TREASURY FINANCE 


Cash income and outgo: 
Cash income 
Cash outgo 
Excess of cash income or outgo. 
U. S. Govt. securities outstanding: 
Direct and guaranteed 
Bonds (marketable issues 
Notes, certificates, and bills 
Sa vings notes, etc. 


Special issues 
Ownership of U. S. Govt. securities: 
Total: 
Commercial banks¢ 
cies and trust funds. . . 
R. anks 
Individualee 


Insurance companies . 
Mutual savings banks« 
State and local govts.¢....... aA 
Marketable blic is issues: 
By class of security: 
Bills—Total outstandi: 
Com 


F.R 


Notes—Total outstanding. . 
Commercial bank and F. R. 


ing. . 
woabeas (unrestricted 
only), commercial 

a . R. Bank.. 
Commercial bank and F. R. 


MONTHLY FIGURES—Cont. In billions of dollars 








ewww whe 











TREASURY FINANCE—Cont. 


Ownership of U. S. Govt. securities—Cont. 
blic t. 











Per cent per annum 








Bankers’ acceptances 
te bonds: 











In unit indicated 





x prices (1935-39 = 100): 


BUSINESS CONDITIONS 


21.20||Personal income (annual rate, bill. 
21.90) dollars) .« * 

11.60) 

7.30) 


12.61 
78.48 


Em 


5||Employment in nen Renae estab- 
3 lishments (mill. persons) :¢ * 
DE iscisegbnasthteteecd-oevers >< 
Manufacturing and mining 

Trade 


AwWona we Wa 





Weekly earnings (d 
Hourly earnings (dollars) 
Hours worked (per week) 














For footnotes see p. 1530 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 





Chart 
book 
page’ 





1948 





Aug. 


Sept. 


Oct. 


Chart 
book 
page 


1948 





Aug. | Sept. | Oct. 3 





MONTHLY FIGURES—Cont. 
BUSINESS CONDITIONS—Cont. 


Industrial production: 
Total (1935-39 = 100) 
Groups (points in total index): 
Durable manufactures 


teel 
Nonferrous metals, lumber, and 
other durables 
ty manufactures 


Food, liquor, and tobacco..... 
Chem: 


Selected durable manufactures 
(1935-39 = 100): 
Nonferrous metals 
Steel 


Selected praturebie manufactures 
a ( a p4 = 100): 


Leather 
Industrial chemicals. 


Orders, sales, and inventories:? 
Sales (bill. dollars): 
Manufacturing 
Wholesale 


Inventories (bill. dollars): 
Manufacturing 
Wholesale 
Retail. 

New orders (1939=100): 
Manufacturing, total 


Nondurable 
Construction contracts (3 mo. moving 
avg.. mill. pees 
Total * 


i tam total 
Sg 2-family dwellings 


Value of construction activity (mill. 
dollars) : 


ment stores: 
lexes (1935-39 = 100) :* 
es 


stores: 
Sales , o dollars) 
Stocks (mill. dollars) 
Outstanding orders (mill. dollars) 
Stocks-sales ratio(months’ supply) 
Conner prices (1935-39 = 100): 


Rent 
Wholesale prices (1926 = 100): 
Total 


In unit indicated 


MONTHLY FIGURES—Cont. 








mmoNwnS wr 





NeRwaro ua o 





BUSINESS CONDITIONS —Cont. 
Wholesale prices (1926=100)—Cont. 
Other than f total 








INTERNATIONAL TRADE AND 
and imports (mill. dollars): 


Imports 
be Excess of exports or imports 


rates: 
— 1549 of this BULLETIN... . 
Short-term foreign liabilities and assets 


QUARTERLY FIGURES 


TREASURY FINANCE 


Budget receipts and tures: 
Total ee sone 
ational def 


‘Corporate security issues: 


Total 
New money, total (bil: doilars)* 


“Boaee (bill. dcllare): 





In unit indicated 





Coon wnww 


CP WN eNO 












































For footnotes see p. 1530. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
BANK CREDIT, MONEY RATES, AND BUSINESS *—Continued 








































































































































Chart 1948 Chart 1947 1948 
book book 
page i Apr.- | July- page | June | Dec. | June 
June | Sept. 30 31 30 
QUARTERLY FIGURES—Cont. In unit indicated CALL DATE FIGURES ” In billions of dollars 
BUSINESS FINANCE—Cont. ALL MEMBER BANKS 
Corporate assets and liabilities (bill. 
dollars) :¢ Holdings of U. S. Govt. securities: Cc 
Current assets, total............. 44 ee CS cod MR ccd sdiccdcobdsbs careeescess 12 46.51; 45.29! 40.24 
ishideaskwhh hese scqncedde 44 22.1 MD basccs ths 4 Cadesihe Dkeaun dew ee 12 4.37 4.82 4.10 
U. S. Govt. securities. ......... 44 13.2 RI DG dcbb> Coad eee dereress 12 7.54 5.82 7.60 
povaptense en Ge 44 742.3 - Sao ee ee 12 77 1.99 2.19 
eee Se ge scescede's 44 °38 .8 }, 74 
Current Ils ilabiitics, a ere 44 °55 .3 | SE yee eee 13 13.82} 16.96) 16.73 
Notes and accounts payable... . 44 734.0 Dies és Agricultural...... a ARPT 13 .97 1.05 1.24 Cc 
Federal income tax liabilities.... 44 10.0 | eee a 13 6.24 7.13 7.78 
Net working capital............. 44 "62.6 Gras¥eed inne didn Babe elas ava « 13 4.00 4.66 §.25 
Plant and equipment expenditures For purchasing securities: 
(bill. dollars) :+* To brokers and dealers........ . 13 1.51 81 1.17 
SR SERGE Sos bvpecccccess 45 4.2 4.8 5. , | SSS, ik Se Sees 13 1.15 1.07 -96 
Manufacturing and mining; rail- State and local govt. securities. ..... 13 3.98 4.20 4.44 C 
roads and utilities. ............ 45 2.8 3.3 3.4/0t GUL. o Ge ches dondbensves 13 2.97 3.11 3.00 
Manufacturing and mining....... . 45 2.0 2.3 2 
Corporate profits, taxes, and dividends 
mM bill. dollars) :« a and 1946 1947 
ts A ee 46 ‘ Fcavaces = 
Seelitn ettee fen Gittiends ond FIGURES FOR SELECTED DATES Dee —— 
SS — a pe 46 9.2 oe: ae 
= ee ge 46 c See _ 
Corporate grate after taxes (quar- LIQUID ASSET HOLDINGS* In billions of dollars t 
terly t is): ‘ ° 
All corporations (bill. dollars)*.... 47 ~~ ee” ee ee pes 
L ti total (bill. dol- Deposits ont currency eee eee eeee 24 231 , 5 236.8 
iin cnhhinsheonns onda 47 1.3 1.4 1.5 Savi ena tates diane 24 143.3 146.7 
Durable manufacturing (mill. dol- Sh, Guubetiien 24 8.4 9.5 
N —~ re eeeees f eeveessoces i 47 °506 "546 611 a3... —— ne? 79.8 80.6 
ondu manufactu mill. 
han — . jaa Se 461 478 487 J aad aye eusvency oPechtoees ro ro 3 = 
a — Develo 47 229) 204) 187| Savi wee A. J age = 8.1 9.2 
Railroads (mill. dollars). ....... 47 72 185 245) |corporations ns: ; 55.6 58.1 
oO! OldingS. ... 2... eee eeees 4 8.9 : 
1948 Deposits and currency.......... 24 = ‘5 - 
U. S. Govt. securities........... 24 15.3 14.5 . 
Unincorporated businesses: 
Jan.- | Apr.- | July- Total holdings................-. 24 27.4 26.4 
Mar. | June Sept. Deposits and currency.......... 24 18.3 18.2 
U. S. Govt. securities... ........ 24 8.9 8.0 
Annual rates 
GROSS NATIONAL PRODUCT, ETC. in billions of dollars 1947 1948 
Gross national product®............ 48 | 244.9] 250.4) 255.9 Feb. 26 | Jan. 30? 
oo. purchases of goods and serv- OWNERSHIP OF DEMAND DEPOSITS* 
——. 8 Ti. ib. owe © sine Feene ene 48 30.1 33.5 37.7 In billions of dollars 
y consumption expenditures 48 172.1} 176.5) 178.5 | 
' a DIE, o's scceceeiesone 49 21.2 22.6 23 .6||Individuals, partnerships, and corpora- 
re ee OT eS 49 101.2} 103.2; 102.9 Ls uwsnns babece steed e 25 77.8 82.4 
i @€=—-—s ss: C, RR See tes sing ven eects 49 49.7) 50.6) 51.9 ~ -~ eee 
i Private do domestic and foreign invest- 25 37.2 39.8 
ty ee 48 42.6 40.5 39.7 25 16.0 17.3 
’ Gross private domestic invest- 25 12.5 13.4 | 
. ment: 25 4.2 4.1 
: Producers’ durable equipment. 50 19.8 20.9 21.4 25 4.5 4.9 
New construction............ 50 14.3 14.4 14.8 
i Change in business inventories. 50 4.6 2.3 2.8 25 6.5 7.4 
1 Net foreign investment......... 50 3.9 2.9 7 25 2.1 2.7 
€ Personal income, consumption, and 25 4.5 4.7 
saving:* 
Er 51 207.3; 209.0) 213.9 25 28.9 30.1 
Disposable income............... 51 184.1} 188.2} 193.7 25 22.0 22.9 
Consumption expenditures... ... 51 172.1} 176.5} 178 5 25 6.9 7.2 
Net personal saving............ 51 12.0 11.7 15.2 25 5.2 5.1 


i « Estimated. ® Preliminary. * Revised. 
{ 1 For charts on pp. 28, 33, 35, 36, and 39, figures for a more recent period are available in the regular BULLETIN tables that show those series. 
Because the Chart Book is usually released for duplication some time after the BULLETIN has gone to press, most weekly charts and several 
monthly charts include figures for a more recent date than are shown in this table. 

? Figures for other than Wednesday dates are shown under the Wednesday included in the weekly period. 

3 Less than 5 million dollars. 

* New index based on abbreviated sample beginning Nov. 3, 1948. For further information, see footnotes 1 and 2, p. 1521. 

5 Estimates of single-payment loans revised beginning October 1946. 

* Adjusted for season: il variation. 

7 The chart on “Sales and inventories of manufacturers, wholesalers, and retailers’’ previously shown on p. 61 is replaced in the December 
issue of the Chart Book by a chart on “Business orders, sales, and inventories.”’ 

8 Figures for July are (in billions of dollars): Liabilities—Total, 5.17; Official, 2.10; Official, invested in bills and certificates, .39; Private, 3.07; 
Assets—1.08. 

* Estimates for October-December 1948 quarter are (in billions of dollars): All business, 4.7; manufacturing and mining, railroads and utilities, 
3.2; manufacturing and mining, 2.1. 

” Member bank holdings of State and loca! government securities on Oct. 6, 1947, and on Apr. 12, 1948, were 4.22 and 4.45 billion dollars, 
respectively, and of other securities were 3.08 and 3.02 billion, respectively; data for other series are available for June and December dates only. 

" Beginning June 30, 1948, individual loan items are reported gross, i. e., before deduction of valuation reserves; previously they were reported 
net of such reserves. 

* Monthly issues of this edition of the Chart Book may be obtained at an annual subscription rate of $9.00; individual copies of monthly 
issues at $1.00 each. 
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CURRENT STATISTICS FOR FEDERAL RESERVE CHART BOOKS—Continued 
CONSUMER CREDIT * 





1948 1948 








Aug. | Sept.? | Oct.? Aug. | Sept.” | Oct.? 








In millions of dollars In millions of dollars 








Consumer credit outstanding, total ?.. ‘ 14,761} 15,039|\Consumer instalment sale credit out- 
Instalment credit, total od 7,748)]| standing, cumulative totals:*—Cont. 
Instalment loans 3, 3, 3,929 Furniture and household appli- 
Instalment sale credit : 3. * 3,819 
Charge accounts ; : 3,457 
Single-payment loans * : J 2,872 order houses 
Service credit 962 
Consumer credit outstanding, cumu- ‘Consumer instalment sale 
lative totals: ** granted, cumulative totals: 
Instal ' ,761| 15,039|\Consumer instalment loan credit out- 
Charge accounts é ,043} 7,291|| standing, cumulative totals:* 
Single-payment loans ? ‘ ,816| 3,834 Commercial and industrial banks 
Service credit 960 962 Small loan companies 
Consumer he sale credit out- 
standing, cumulative totals: * Miscellaneous lenders 
Automobile dealers ‘ 3,774] 3,819 .—— repair and modernization 





























? Preliminary. 1 Annual figures for charts on pp. 9-19, indosien, are published as they become available. 
2 Estimates of single-payment loans revised beginning October 1946, 
3 The figures shown here are cumulative totals, not aggregates for the individual components. Aggregates for each component may be derived 
by — from the figure shown, the total immediately following it. 
or this series are in process of revision and wil! not be available for several months. 
s Copies of the Chart Book may be obtained at a price of 50 cents. 





NOVEMBER CROP REPORT, BY FEDERAL RESERVE DISTRICTS 
BASED ON ESTIMATES OF THE DEPARTMENT OF AGRICULTURE, BY STATES, AS OF NOVEMBER 1, 1948 


{In thousands of units] 





Cotton Corn Winter wheat Spring wheat 





Federal Reserve district 
Production Estimate Production Estimate Production Estimate Production Estimate 
1947 Nov. 1, 1948 1947 Nov. 1, 1948 1947 Nov. 1, 1948! 1947 Nov. 1, 1948? 





Bushels Bushels Bushels Bushels Bushels Bushels 


Ee 6,906 6,389 
24,385 32 ,247 
II, «cs sy 3 wach 51,515 58,272 
Cleveland 181,524 264,740 
i 164,313 185,098 
167 ,485 200 ,738 
885,728 .478,125 
q 301,354 483,417 
OE PRS Spry: 311,826 447 ,239 i 
Kansas City 242,282 429 832 552. 571 . 7.254 
Dallas ‘ ° 57 ,398 57 036 127,459 265 
San Francisco 5 6,236 6,377 109,383 ,992 











Total 5, 2,400 ,952 3,649, 510 ,067 ,970 .415 296 ,949 302,355 























Tame hay Tobacco White potatoes 








Federal! Reserve district 


Production Estimate Production Estimate Production Estimate Production Estimate 
1947 Nov. 1, 1948? 1947 Nov. 1, 1948? 1947 Nov. 1, 1948 1947 Nov. 1, 1948 








Bushels Bushels Tons Tons Pounds Pounds Bushels Bushels 


Boston 4,101 .188 4,108 000 35,499 35,014 ,227 81.196 
F 14,256 ,501 6,648 , 559 1,323 1,049 39,785 42,099 
Philadelphia 12,576 ,042 2,646 , 564 58,518 61,585 .280 22,561 
Cleveland 27,834 114 5 ,863 577 128,945 134,975 ,820 13,135 
Richmond 37,453 375 4,522 ,059 1,259,188 1,043 ,383 .230 26,785 
32,720 ,925 3,902 , 762 + 226,142 12,580 12,277 
448,519 37,929 18,080 ,494 . 31,048 3,209 25.637 
54,714 , 842 ,018 067 . 332,123 , 204 8.435 
Minneapolis 362,585 .557 ,893 423 2.399 .946 43,018 
Kansas City... e 153,260 ,666 ,578 309 3, 4,126 590 36.494 
Dallas 36,140 ,634 ,825 716 baa 5,114 4,929 
San Francisco 31,812 30,184 3,111 + SD RRS See eae 9,422 | 114,235 


1,215,970 1,492,957 89,194 


= 


-OoSSCUBSUUNO & 





— 
N 











—————EEEe . eee : 
,178 2,107,763 1,871,844 384,407 431,401 





o 
oO 

















1 Estimate is for Aug. 1, 1948; no estimate made since that date. 
? Estimate is for Oct. Ms 1948; no estimate made since that date. 
* {ncludes 10,000 bales grown in miscellaneous territory. 
* Includes 15,000 bales grown in miscellaneous territory. 
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NUMBER OF BANKING OFFICES ON FEDERAL RESERVE PAR LIST AND NOT ON PAR LIST, 
BY FEDERAL RESERVE DISTRICTS AND STATES 





Total banks, branches On par list Not on 
par list 
and offices on which (Nonmember) 


ks are drawn Member 








Branches Branches 
and offices* offices and offices 





3,947 11,869 
3,981 
4,148 
4,294 


United States total: 
Dec. 


By districts and 
by States 
Oct. 31, 1948» 


Suk SoKee 228 


Maryland 
Massachusetts 


Michigan 
Minnesota............ 


North Carolina 
North Dakota 
Ohio 


Pennsylvania 
Rhode Island 
South Carolina........ 
South Dakota........ 





Washington 
West Virginia 


Wyoming 









































» Preliminary. 

1 Excludes mutual savings banks, on a few of which some checks are drawn. 

* Includes branches and other additional offices at which deposits are received, checks paid, or money lent, including “banking facilities” 
at military reservations (see footnote 4, p. 241, of the BULLETIN for February 1948). 

Back figures.—See Banking and Monetary Statistics, Table 15, and Annual Reports. 
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INTERNATIONAL FINANCIAL STATISTICS 








Reported gold reserves of central banks and governments 
Gold production 
Gold movements 1535 
International capital transactions of the United States 1536-1541 
International Monetary Fund and Bank 1542 
Central banks 1542-1546 
Money rates in foreign countries 1547 
Commercial banks 
Foreign exchange rates 
Price movements: 

Wholesale prices 

Retail food prices and cost of living 

Security prices 








Tables on the following pages include the principal available statistics of current significance relating 
to gold, international capital transactions of the United States, and financial developments abroad. 
The data are compiled for the most part from regularly published sources such as central and com- 
mercial bank statements and official statistical bulletins, some data are reported to the Board directly. 
Figures on international capital transactions of the United States are collected by the Federal Reserve 
Banks from banks, bankers, brokers, and dealers in the United States in accordance with the Treasury 
Regulation of November 12, 1934. Back figures for all except price tables, together with descriptive 
text, may be obtained from the Board's publication, Banking and Monetary Statistics. 
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REPORTED GOLD RESERVES OF CENTRAL BANKS AND GOVERNMENTS 


{In millions of dollars] 









End of month 








Bel- 
gium 


Brazil 


Canada 


Chile 


Co- 
lombia 


Cuba 


slo- 





Czecho- 


Den- 


Ger- 
























1939—Dec..... 


-«-/20, 619 


1945—Dec.... .|20,065 | 1,197 716 354 2361 82 127 191 61 
1946—Dec.....|20,529 | 1,072 735 354 2543 65 145 226 61 
1947—Nov.. «+ +|22,614 323 $93 354 7 45 84 are 
Dec.....|/22,754 322 597 354 2294 45 83 a Teerry 
1948—Jan.. .. .|22,935 313 593 354 7 45 84 eae 
Feb... . .|23 ,036 296 578 354 7 45 85 wee Bewaweun 
Mar... .|23,137 266 591 354 7 45 86 ae Bvecskes 
Apr... ..|23,169 229 606 354 7 45 81 a 
Mey... 23, 214 615 354 8 46 2a eee 
June... .|23,532 202 622 354 9 46 ?65 BP Besveane 
July... .|23,679 201 637 354 9 44 22 eee eee 
Aug.....|23,725 196 643 354 9 Ge Betewteals ctede nie cacwis 
Sept... .|23,872 166 643 317 7 Ce Bideshedien civedsuccni 
Oct.... 526,006 j.......] 646 |....... oe (GR Bev acgeukss seve cm cnnete 


38 Bi es Sareea 
38 53 . | ee ore 24 
32 53 — | re eee 33 
32 53 ae Svrerry 34 
32 53 See eer 34 
32 ae een eee 34 
32 53 «ee eee 34 
32 53 | A eee 34 
32 53 |) ee as 34 
32 53 | ee eee 34 
32 53 A eee eee 34 
32 53 |, J eee eee 34 
Pee aa eee 34 









End of month 








Iran 


Nether- 
lands 
























Be 




















692 
617 
575 





ee. 2 | oe a | 6 ee eee 66 
June....| 274 127 28 71 183 23 66 
July....| 264 127 a Beeutgwaihekeced 43 183 23 66 
Aug.....| 264 127 a. Re: Aer 44 172 23 65 
Sept....| 264 124 IR Ree Ser. Aree 172 65 






























rer aes eee 111 
ee ee 111 
5 een one 111 
obese 111 
so@sas’s 111 
rieeewde 111 
sseeens 179 216 388 111 
SP Geserdex 176 217 373 111 
_ & Sees 174 eam 338 111 
Oe Bichdses 172 Se eer 
A eee eo} eee 269 


























previous figures 


Government gold reserves’ not included in 



































: Switz- United . r , Other 
End of month , ~4 er- a King- Uru- —— bg B.1.S. | coun- 
— land ey dom guay os | Save tries’ 
1939—Dec..... 308 549 29 1 68 §2 59 7 178 
1940—Dec..... 160 502 88 1 90 29 82 12 170 
1941—Dec. , 223 665 92 1 100 41 483 12 166 
1942—Dec..... 335 824 114 1 89 68 iam 21 185 
1943—Dec..... 387 #965 161 1 121 kl 45 229 
1944—-Dec..... 463 1,158 221 1 157 130 37 245 
1945—Dec .... 482 1,342 241 1 195 202 39 247 
1946—Dec..... 381 1,430 237 1 200 215 32 240 
1947—Nov..... 101 1,372 170 1 175 215 30 240 
Pr 105 1,356 170 1 175 i) Ae 30 240 
1948—Jan...... 104 1,352 171 1 189 215 33 241 
Feb 101 1,353 171 1 200 230 35 242 
Mar 97 1,353 171 1 200 ee” Miwraabie 4 40 242 
Apr. 96 1,352 168 1 203 =e 39 243 
May 93 1,351 168 1 203 263 32 244 
June 85 1,345 164 1 203 i? SES 30 244 
July 81 1,322 164 1 198 ae Bewecwes 31 244 
Aug. 81 1,332 161 1 187 ee 31 p244 
Sept 81 1,371 160 1 181 304 38 P244 
Oct —lUvE ee See 1 — 304 37 p244 











® Preliminary. 





















7.3 United 
United | +-; > Bel- 
End of month States 4 France gium 
om 
1938—Dec..... 80 2759 331 44 
1939—Aug.....|....... #876 | 4460 + aeied 
Dee... oe Baséen 7 17 
1940—Aug..... — eaind See Bichacs 
Dec..... 48 292 hie 17 
1941—Sept.... 24 4151 ic 
Deec..... ae Wks ennai eae a 17 
1942—Dec..... ee a 17 
1943—Dec..... 43 staan <a ts 17 
1944—-Dec.... . 12 §2,354 214 17 
1945—Dec.... 18 |§2,341 457 17 
1946—June... . * — > eee see 
Dec... 17 ff. a 
1947—Mar.... 163 CF eer eee 
June.... i . <5 eGRSee aeons 
“ie eh Bee meee 
Pe 8 ¢- {ae oe 
1948—Mar.... dh a TCT eee 
June.... 208 /|*1,886 








1 Estimated dollar values derived by converting gold at home in amounts up to 1,224.4 
million pesos at the rate of 3.0365 pesos per U. S. dollar and all other gold at the rate of 3.5447 
pesos per U. S. dollar. 

On May 1, 1940, gold belonging to Bank of Canada transferred to Foreign Exchange Con- 
trol Board. Gold reported since that time is gold held by Minister of Finance, except for 
December 1945, December 1946, and December, 1947 when gold holdings of Foreign Exchange 
Control Board are included also. 

* Total gold holdings are not available. Beginning April 1946, the series is new and repre- 
sents gold held as reserve (25 per cent minimum) less gold in foreign currency liabilities. 

‘ Figures relate to last official report dates for the respective countries, as follows: Java— 
Jan. 31, 1942; Poland—July 31, 1939; Yugoslavia—Feb. 28, 1941. 

* Figure for February 1941; beginning Mar. 29, 1941, gold reserves no longer reported sepa- 
rately. 

* Beginning December 1943, includes gold holdings of Swiss Government. 

? For list of countries included, see BULLETIN for June 1947, p. 755, footnote 7. 

* Gold holdings of Bank of England reduced to nominal amount by gold transfers to British 
Exchange Equalization Account during 1939. 


Ngore'*—For gold holdings of International Fund and Bank, see p. 1442. For back figures, 
see Banking and Monetary Statistics, Tables 156-160, pp. 536-555, and for a description of 


figures, including details regarding special internal gold transfers affecting the reported data, 
see pp. 524-535 in the same publication. 
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~ Rapernd at infrequent intervals or on de- 
layed basis: S.—E oe Stabilization Fund 
(Special A/ J No. 1); K.—Exchange Equali- 
zation Account; Fad xchange Stabilization 
Fund and Rentes Fund; Belgium—Treasury. 

? Figure for end of September. 

3 Reported figure for total British gold reserves 
on Aug. 31, 1939, less reported hoidings of Bank 
of England on that date. 

4 Figure for first of month. 

’ Gross official holdings of gold and U. S. 
dollars as reported by British Government; total 
British holdings (official and private) of U. S. 
dollars, as reported by banks in the U nited 
States, are shown in table on p. 1539. 

Note.—For details regarding special internal 
gold transfers affecting the British and French 
institutions, see p. 1542, footnote 4, and p. 1543, 
| footnote 6. For available back figures see 

Banking and Monetary Statistics, p. 526, and 
BULLETIN for November 1947, p. 1433; June 
| 1947, p. 755; February 1945, p. 109. 
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oe Got Od ed Oe 


ont eet a 


GOLD PRODUCTION 
OUTSIDE U. S. S. R. 


[In thousands of dollars] 





Production reported monthly 





Estimated 
world Africa North and South America Other 
— Le 
sen. | Rho- | West | Belgian| United| Can- | Mex- | Colom- Austra- 
U.S.S.R.1'| monthly |! Africa | desia | Africa*|Congo*| States} ada | ico | bia | Chile 





: 








$1 =155/n grains of gold */, fine; é. ¢., an ounce of fine gold =$35. 


1,142,400 24,670) 16,564|178, 143/165 ,379| 32,306] 18,225) 10,290 
28,564) 18,258/196,391/178,303| 29,426 11,376 
32,163 210, 109)185 ,890) 30,878 11,999 
32,414 209 ,175|187 ,081 9,259 
29,225 30 169 ,446 ’ 6,409 
19,740 48 ,808)127 ,796 6,081 
18,445 102 ,302 7,131 
745,430) 683 18,865 94,385 6,282 
762,195 96 ,99 20,475 99,139 068 
19,320) 10,780 107 ,432 
1,820 805 

35 840 
1,225 770 
° 770 
1,890 910 
1,820 840 
1,820 910 
1,855 945 
910 
980 
910 
980 
945 


Boerne w 
cristae wn 
NOaaan N 


NQAQANINIBOIAGe 
moa 


3 





BESSEERS 


WNHNNNKENNHND 
~ 
J 


g 















































Gold production in U.S. S. R.: No regular Government statistics on gold production in U. S. S. R. are available, but data of percentage changes 
irregularly given out by officials of the gold mining industry, together with certain direct figures for past years, afford a basis for estimating annual 
production as follows: 1934, 135 million dollars; 1935, 158 million; 1936, 187 million; 1937, 185 million; 1938, 180 million. 

r Revised. 1 Estimates of United States Bureau of Mines. 

2 Beginning 1942, figures reported by American Bureau of Metal Statistics. Beginning 1944, they are for Gold Coast only. 

* Reported by American Bureau of Metal Statistics. 

‘Includes Philippine production received in United States through 1945. Annual figures are estimates of United States Mint. Monthly 
figures are estimates of American Bureau of Metal Statistics, those for 1947 having been revised by subtracting from each monthly figure $452,705 
so that aggregate for the year is equal to the annual estimate compiled by the United States Mint. 

§ Gold exports, reported by the Banco Nacional de Nica . which states that they represent approximately 90 per cent of total production. 

* Beginning 1946, subject to revision. UJ Monthly figures reported by the American Bureau of Metal Statistics. 

Note.—For explanation of table and sources, see BULLETIN for June 1948, p. 731; February 1939, p. 151; July 1938, p. 621; June 1938, 
p. 540; April 1933, pp. 233-235; and Banking and Monetary Statistics, p. 524. For annual estimates compiled by the United States Mint for 
these and other countries in the period 1910-1941, see Banking and Monetary Statistics, pp. 542-543. 


GOLD MOVEMENTS 
UNITED STATES 
{In thousands of dollars at approximately $35 a fine ounce] 





Net imports from or net exports (—) to: 





Other | Phil- 

Year Tei = : All 
United Latin ip- 

or month King- | France| <; Canada  % Mexico | Ameri-| pine : i other 

dom ‘ can Re-| Re- = 

publics | public 








315,678 1,955 208 ,917 99; 40,016) 39,581 4,119 20,013 
88 66,920) —10,817| —3,287 307 —8,731 


24,306 
—695 ,483 46,210) —50,268|-109 ,695|—-S8 ,292 3,572 18,365 
160 53,148 —5|} 15,094/-41,743 357 1-133,471 
458 6 344, 130|-134 ,002 3,591 —403 118,550 
488 ,433 505 eae 445,353) 335,505| —7,110) 10,684 410,691 


245,712 ° 48,190 1,073 
142 ,821 3 56,849 
101,541 35 ,436 


53 ,290) 


121.573) 331 


















































» Preliminary. 1 Includes $133,980,000 to China and $509,000 from other countries. 

2 Includes $33,728,000 from U. S. S. R., $55,760,000 to China, and $3,949,000 from other countries. 

2 Includes $27,885,000 from U. S. S. R., $14,000,000 to China, and $14,223,000 to other countries. 

4 Includes $5,346,000 from U. S. S. R. 

§ Includes $4,491,000 to U. S. S. R. and $2,380,000 to other countries. 

* Includes exports to Venezuela as follows: May, $30,052,000; June, $29,998,000; August, $40,000,000. 
7 Includes exports to Switzerland as follows: September, $23,747,000; October, $6,360,000. 


Notre.—For back figures see Banking and Monetary Statistics, Table 158, pp. 539-541, and for description of statistics, see p. 524 in the same 
publication. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935 
[Net movement from United States, (—). In millions of dollars] 
TABLE 1.—TOTAL CAPITAL MOVEMENT, BY TYPES 





| Increase in foreign banking Increase in | Decrease 

From Jan. 2, 1935 | funds in U. S. funds of in-| in U. S. 
ocemtians . | ternational banking 
roug institutions funds 
Official ! in U. S. abroad 











361.4 
431.5 
449.1 
510.1 


550.5 
607.5 
618.4 
650.4 


631.6 
684.1 
773.6 
775.1 


E 


1935—Dec. (Jan. 1, 1936). 
Dec. 30 

1937—Dec. 29 

1938—Dec. (Jan. 4, 1939 


1939—Mar. 29.......... 
June 28 
Sept. 27 ‘ 
Dec. (Jan. 3, 1940 


1940— Mar. (Apr. 3) 





$3 


N@OnNOo Wwes~ 


ie i) rn) 
-— bs GF 











Une Were 
MORN OnKO 


poo 
win 00 0 


Sept. (Oct. 2)... 
Dec. (Jan. 1, 1941) 
1941— Mar. (Apr. 2) 


Sept. 
Dec. 3 


Aaan 
“eee 


s etn 
§ secs 


MOAnm Cee Brom Ome~ 


we 
a= 

es wah 
Cceao ous 
-—Oaan 
Axuwvo 


1942— Mar. 
June 
Sept. 
Dec. 3 


No CnNnNnN Ne Oo 
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=e 
i) 


is) 
pond 

Sess en 
-NE A NOW 


we 
wn 
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1943— Mar. 
June 
Sept. 
Dec. 
1944— Mar. 


June 
Sept. 
Dec. 


CWDN NNRA Nee BeRAA YOUN SN 





MU AD wean 
Nae Ae ao 
N@mN 
228 Aw 
- = Gm 
Ca~n 


a 
N 
a FF eN 


CUWWODRIN BOCHORNUDENO ABOA SoON™ 
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1945— Mar. 
June 
Sept. 
Dec. 


COaOee NNN HABA BGWUHUA Aaa 
GON NNNwW NNN 


NONN 2ace 
UNOW WWwe wumw 


SAa88 


1946— Mar. 
June 
Sept. 
Dec 


Rew 
Ses 


: 


1947—Jan. 
Feb. 
Mar, 
Apr. 
May 
June 
July 
Aug. 
Sept. 
Oct. 


Nov. 
Dec. 


1948—Jan. 
Feb. 
Mar. 
Apr. 
May 
June 1] 
July . i] 
Aug. : 7,923.0 
Sept. 30” ¥ 7,990.4 


~~oo 


“Qasr 
Kaos 





MN NONARABNUNIOW UWewoOD DARA BORO 


aw wn 
= S&aScet 


41,276 
#1,287. 
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. . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . . a 
ADAN DANA Be NOMDORAUAR TWRRO HARDN GED BOK A BUNW CONS CAO A=Oo ANCS 


PH ONOWR EY CHAWAWONARADN CNS BSN BOE 


WUARCWNWA URRNUNENWYORA Hue 
NOMI NWAS SChRRORWERUNOAD BDH DA 
CRNCAPWWA COOMRAOCRUNWUR UWwor 











» Preliminary. r Revised. 

! This category made up as follows: through Sept. 21, 1938, funds held by foreign central banks at the Federal Reserve Bank of New York 
and deposit accounts held with the U. S. Treasury; beginning Sept. 28, 1938, also funds held at commerical banks in New York City by central 
banks maintaining accounts at the Federal Reserve Bank of New York; beginning July 17, 1940, also funds in accounts at the Federal Reserve 
Bank of New York which had been transferred from central bank to government names; i with the new series commencing with the 
month of July 1942, all funds held with banks and bankers in the United States by foreign cen banks and by foreign central governments 
and their agencies (including official purchasing missions, trade and shipping missions, diplomatic and consular establishments, etc.). 

* The weekly series of capital movement statistics reported through July 1, 1942, was replaced by a monthly series commencing with July 1942. 
Since the old series overlapped the new by one day, the cumulative figures were adjusted to represent the movement through June 30 only. This 
adjustment, however, is incomplete since it takes into account only certain significant movements known to have occurred on July 1. Subsequent 
figures are based upon new monthly series. For further explanation, see BULLETIN for January 1943, p. 98. 

* Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development in July 1947. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 

* Includes inflow of 74.5 million dollars from Dec. 31, 1947, through May 31, 1948, and 79.5 million beginning June 30, 1948, resulting from 
purchase of domestic securities by international institutions. 

NotTEe,—Statistics reported by banks, bankers, brokers, and dealers. For full description of statistics see Banking and Monetary Statistics, 

p. 558-560; for back figures through 1941 see Tables 161 and 162, pp. 574-637, in the same publication, and for those subsequent to 1941 see 
ULLETIN for December 1945, pp. 960-974. 
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In millions of dollars] 


(Net movement from United States, (—). 
TABLE 2.—TOTAL CAPITAL MOVEMENT, BY COUNTRIES 
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TABLE 3.—INCREASE IN FOREIGN BANKING FUNDS IN U. S., BY COUNTRIES 
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TABLE 4.—DECREASE IN U. S. BANKING FUNDS ABROAD, BY COUNTRIES 





1935, through— 


From Jan. 2, 








iffers from total capital movement in Table 1 by reason of exclusion of movement in banking funds of 


* Revised. 
1 Total capital movement by countries d 


international institutions. 


2 See Table 1, footnote 3. 
* See Table 1, footnote 4. 


» Preliminary. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
NET CAPITAL MOVEMENT TO UNITED STATES SINCE JANUARY 2, 1935—Continued 
(Net movement from United States, (—). In millions of dollars] 


TABLE 5.—FOREIGN SECURITIES: RETURN OF U. S. FUNDS, ay COUNTRIES 
(Net Purchases by Foreigners of Foreign Securities Owned in U. S.) 
















































































United Neth- | Switz- : 
; Other Total Can- | Latin . All 
bi From Jan. 2, 1935, through— Total King- | France er- er- Italy | Furo See oan tAmmesion Asia other 
, dom lands land nd - 

1939—Dec. (Jan. 3, 1940)........... 725.7|| 125.5 42.1 29.4 45.0 27.6 | 225.6 495.2 —7.6 | 184.0 42.8 11.3 
1940— Dec. Gan. Sy SD - vavesbec co 803. 128.6 43.4 31.0 46.0 28.1 | 232.9 510.0 25.0 | 202.3 53.0 13.5 
SO RPS eee ere 855.5); 127.6 51.6 31.5 44.3 28.1 | 238.4 521.3 35.4 | 221.1 61.2 16.6 
1942—Dec. 3 PT re ee eee .2)| 125.4 52.4 31.6 44.9 28.0 | 244.1 §26.3 | —3.0 | 245.4 61.5 18.0 
SE, Wods negocscceeseteneo see 925.9|| 127.6 50.6 33.0 44.7 27.9 | 246.6 530.3 41.2 | 272.3 62.2 19.9 
Fa. dc vee soe ebb Fe pat 1,019.4/) 126.5 51.0 33.6 44.5 27.6 | 246.9 530.1 | 104.9 | 302.0 61.3 21.0 
Tic, wicks sess ee eeeetwe 972.8} 117.7 $1.2 33.0 45.2 27.5 | 249.2 523.8 49.1 | 317.1 60.8 22.0 
Mice wtweecceses bbe vat 1,237.9 .8 50.2 26.0 31.2 26.7 | 260.2 491.2 | 236.6 | 448.4 61.1 .7 
SR Se anareeddcscenv vec dun 11,243.6)) 99.1 47.5 —2.6 22.7 26.6 | 267.8 461.1 | 421.9 | 523.3 61.3 |'—224.0 
Mw: ddeted +60 «666 0 aby 11,254.5)| 96.9 47.2 —3.3 18.8 26.5 | 267.9 453.9 | 427.2 | 534.0 61.6 |}—222.3 

th, Ui aciheceeebs és ues apy 11,276.9| 94.9 47.1 -3.9 16.3 26.5 | 275.8 456.7 | 441.8 | 537.6 61.6 |}—-220.9 
ree 11,287.7]| 93.2 46.8 —4.4 13.7 26.4 | 276.7 452.5 | 451.3 | 542.1 61.7 |}—-219.8 
hades ius dé ews oo wie 11,292.4)| 93.3 46.6 —4.9 10.7 26.4 | 277.1 449.3 | 454.6 | 546.2 61.7 |}—-219.4 
EE 52 he, Dilan ba 6 96 bik abee 11,296.4)) 92.0 46.1 -5.9 7.4 26.5 | 277.8 443.9 | 458.6 | 549.3 62.0 |+217.5 

8 BR ee eee 11,304.3)) 90.7 45.2 —6.2 3.7 26.5 | 278.4 438.2 | 467.0 | 552.9 62.1 |}215.8 
Dh ns diwesanes 6eenes vee 11,304.0)} 89.0 44.4 —6.6 —4.8 26.5 | 278.3 426.8 | 469.9 | 559.6 62.2 |}—-214.6 
as a ane eenes ooo ooh 11,304.5)) 87.7 43.5 —-6.7 —8.6 26.5 | 279.3 421.6 | 472.7 | 561.9 62.3 |'—214.1 
sO ae ae 11,309.8)| 87.5 43.3 —8.1 |-—10.7 26.5 | 280.0 418.5 | 477.4 | 565.2 62.4 }|}—213.8 

i Ms clea dns see teh odin 11,159.1 87.3 43.2 —8.7 |-13.9 26.5 | 280.6 415.1 | 327.7 | 567.3 62.5 |'—213.5 
Eb cdleG eV enceew cos a uue *1,165.4) 86.5 43.2 —8.8 |—15.2 26.6 | 281.1 413.4 | 331.8 | 570.7 62.6 |—213.1 














TABLE 6.—DOMESTIC SECURITIES: INFLOW OF FOREIGN FUNDS, BY COUNTRIES 
(Net Purchases by Foreigners of U. S. Securities) 

















































United Neth- | Switz- : 
: i. Other Total Can- Latin : All 

From Jan. 2, 1935, Geog Total ie France - >, Italy Europe|| Europe oth tAceeciee Asia other 
1939—Dec. (Jan. 3, 1940)........... 1,133.7 328.1) 76.6 | 227.7 | 344.7 —-4.9 32.2 |\1,004.4 —2.6) 30.1 87.6 14.3 
1940—Dec. 7. ee 888.7 157.1] 74.4 | 233.2 | 348.1 2.7 35.8 851.3 —18.4| 25.6 17.6 12.6 
EES eae a 626.7 —70.1 74.9 | 236.7 | 336.4 —.1 37.1 615.0 —44.7) 28.1 17.5 10.9 
1942—Dec. 31 eG dbedbbsedeehé we ois 673.3 —77.6| 80.5 | 236.9 | 360.5 —.1 44.4 644.7 —45.1) 35.2 27.7 10.9 
eee eee, 701.1 |} —100.3) 82.7 | 239.9 | 367.3 .6 55.4 645.7 —58.2) 40.5 62.5 10.6 
I, SE occ ed beneieevees cee 911.8 ||}—125.4| 77.3 | 239.0 | 368.5 1.9 72.4 633.7 —28.1) 54.9 | 240.5 10.7 
SEE, Wins, diedudeedsokodeiec 798.7 ||} —157.9| 81.7 | 233.5 | 355.4 ue 68.0 582.9 |—126.6) 81.3 | 251.3 9.9 
East déwdetecteuthen eee .5 || —-194.9| 74.9 | 207.0 | 337.9 2.1 57.3 484.3 |—143.0) 87.6 26.8 8 8 
SS. ME co sicccecagieeneescws 310.0 ||—205.1| 42.9 | 118.0 | 352.0 |—15.2 41.8 334.5 |—142.6) 84.6 27.7 5.9 
8 FE ee ere 2 290.0 || —205.7; 31.5 | 113.9 | 353.9 |—15.2 42.1 320.5 |—147.0) 82.9 27.8 5.7 

Ph Mivccststeedsteaees ave 2367.0 || —203.8| 24.7 | 108.7 | 350.9 |—15.0 43.1 308.7 | —139.8) 84.2 28.3 | 785.6 
oe eee 2359.6 || —203.7| 17.3 | 106.2 | 347.2 |-—15.3 44.1 295.7 | —137.8| 87.8 28.5 | 285.4 
4 er eee 2340.3 || —203.6 6.6 | 102.9 | 343.2 |—15.2 43.8 277.6 | —142.3) 91.0 28.6 | 785.3 

Di diikcsGibeséscotewteceie 2312.3 || —204.4| —4.7 96.7 | 336.7 |—16.2 44.0 252.1 | —144.3} 90.3 28.9 | 285.4 

ME, Bi scedoedsvccovveveews 2272.4 || —203.6| —24.5 78.0 | 330.4 | —16.2 43.5 207.7 |—142.0) 90.6 31.0 | 785.1 
En sp cdnseene+ endeesne 2213.6 || —202.9| —37.0 66.5 | 304.2 |—15.2 45.4 161.0 | —142.1 83.9 30.1 | 780.6 

pS SR ee eee 2203.9 || —202.3| —41.3 58.8 | 297.3 |-—15.1 44.2 141.6 |—132.6) 81.7 27.9 | ?85.4 
Mn ée cud odie 6s cabbeneu 2189.7 ||—197.0) —46.9 45.7 | 298.2 |-15.1 43.7 128.5 |—137.1] 83.1 29.2 | 785.9 

th Ui otibeearceeseesbeunt 2173.2 —191.0) —53.1 41.2 | 294.8 |-—15.3 44.3 120.9 |—141.3} 82.4 25.0 | 286.1 

> PM osaseeewedetevecrars 2165.0 || —191.2| —54.7 38.3 | 296.3 |—15.6 44.5 117.6 |—141.5| 84.7 18.0 | 786.2 
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TABLE 7.—INFLOW IN BROKERAGE BALANCES, BY COUNTRIES 
(The Net Effect of Increases in + sconemes ~~ in U. S. and of Decreases 
in Balances Held by Brokers and Dealers in U. S. with Brokers and Dealers Abroad) 
































Rites ; 
United Neth- | Switz- ? 

From Jan. 2, 1935, through— Total || King- | France er- er- Italy A avd Bn > Rn Asia All 
| dom lands lend Surope urope ada |America other 

— } 
1939—Dec. (Jan. 3, 1940).......... 80.6 19.4 20.1 9.3 17.8 1 4.9 71.6 8.7 1.6 —3.4 2.1 
1940— Dec. _ 1, 1941).. chests cna 100.9 | 17.0 19.9 13.4 16.2 a - 74.3 10.7 9.2 6.0 iv 
SPE Mi ccceeeercceeseecose 100.9 16.8 19.9 17.6 13.5 on 7.7 75.7 14.1 3.9 6.3 8 
1942—Dec. 31 th aes 104.4 || 17.4] 20.7] 17.5] 13.7 2 8.5 78.1 | 15.2 4.2 6.0 9 
EE Cnn bdewtne cent eww sees 117.8 || 18.8 21.5 19.9 19.3 a 9.2 89.1 17.6 3.8 6.0 1.3 
Se tc cacdecsedeneseone a 126.3 | 18.5 23.1 22.3 23.0 e 10.4 97.7 16.2 5.1 5.6 1.8 
Se acon vaee ses cdvbdwvess 144.1 |} 19.8 23.4 26.0 30.3 .4 13.6 113.6 19.5 5.9 3.8 1.3 
ET Sinn wes enecerseenans Ob 153.7 19.2 20.5 17.5 39.6 .4 14.7 |} 112.0 21.5 13.4 4.8 2.0 

| 
RE, Dic cscewkedecdctedsens 162.2 || 19.3 19.2 16.9 42.0 .4 14.4 112.2 19.5 20.9 6.8 2.8 
Dit asso twas odebeetechs 153.1 || 19.7 19.1 16.6 39.6 Ja 14.1 109.5 19.0 17.3 6.5 7 
RR RR ee ee 142.4 18.2 19.1 12.7 38.2 a 14.2 102.7 19.6 12.9 6.6 .7 
SR cc oneddstaececevececta 140.6 17.5 19.1 12.4 37.8 5 13.7 101.1 19.6 11.8 7.4 ot 
OG) ee eee 135.2 17.4 18.9 12.2 37.2 .4 13.1 99.3 19.1 9.7 6.6 .6 
Ti GRRE ESS RR Se a 143.3 17.8 18.9 13.6 41.1 e 13.1 105.1 19.2 10.7 ey 7 
Pt Mictéimedu das eeveaeedeeks 146.1 18.4 19.2 11.7 43.4 e 13.1 106.4 19.1 11.7 7.6 1.1 
pf SR ae ee ee 146.8 | 17.6 18.4 12.3 43.6 4 12.0 104.3 20.2 14.1 7.6 .6 
DE Dl cabiretdes «eats oeeks 142.2 17.8 18.3 12.4 40.8 .4 11.1 100.8 20.6 12.6 7.6 .6 
GRR Se ee ee $133.5 17.5 18.2 10.9 39.9 » 11.4 98.3 20.2 7.7 6.8 SS 
By Ei cesdbdcevdisctrcecesss 4129.6 16.7 17.6 10.9 35.6 4 11.4 92.6 19.3 10.0 7.3 pS 
Pt Mids dagrpestesoenatd $124.5 I} 16.5 17.2 9.6 33.6 5 11.6 89.1 19.6 8.3 7.0 - 













































® Preliminary. 

' Includes outflow of $249,300,000 resulting from the sale of debentures in the United States by the International Bank for Reconstruction 
and Development in July 1947. (Of the total issue of $250,000,000, $700,000 was sold directly to Canadian purchasers.) 

? Includes inflow of 74.5 million dollars from Dec. 31, 1947, through May 31, 1948 ,and 79.5 million beginning June 30, 1948, resulting from 
purchase of domestic securities by international institutions. 

* Amounts outstanding (in millions of dollars): foreign brokerage balances in United States—July 31, 82.4; Aug. 31, 78.4; Sept. 30, 72.2; 
United States brokerage balances abroad—July 31, 25.7; Aug. 31, 25.7; Sept. 30, 24.6. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, BY COUNTRIES 
[In millions of dollars] 
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LIABILITIES—SUPPLEMENTARY DATA 
Other Europe 
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Date 





1942—Dec. 
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America 
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1943— Dec. 
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For footnotes see following page. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Costiaued 





{In millions of dollars] 
LIABILITIES—SUPPLEMENTARY DATA—Continued 
Asia and All Other 


MIS ph b ppinetees 







































































a 
j Egypt 
al China Brit- Neth-| phit- and Union 
>) French er- : Aus-|New French 
a Date Asia || 424 | Indo- | #08] tndial 8" | Japan| lands | ‘ppine|Tur-/Other] All It tra-|Zea-|An0-) Mo. |. | | Other 
Man- China Kong Ma- East e- | key} Asia] other lia |land Egy gesce South 
chu- laya Indies public tian Africa 
ria Sudan 
1942—Dec. 31... 930. 360.9| 27.4) 41.6) 13.1) 1.0) 4.8) 160.4) 254.7/29.9| 36.2] 149. .1) 4.8 6.8) 12.1 11.0) 91.8 
1943—Dec. 31...} 1,108. 574.2) 27.4) 23.9) 18.2 9 4.1] 110.1] 259.1}35.4) 55. 3 5.1 6.1} 10.3 4.5) 124.1 
1944—Dec. 31...| 1,069.2)| 427.3) 27.4) 22.9) 22.1) 1.3 4.0) 110.5 365 .8|23.7 64.2] 174 .9 3.5 7.3 4.3 8.3) 97.6 
1945—Dec, 31...| 1,549. 582.3) 28.0) 27.4) 33.4; 1.2 4.1) 113.7] 629.1|52.5| 78.0] 181 .9 4.3) 18.9) 10. 6.4) 113.4 
1946—Dec. 31...} 1,316. 431.9} 39.9) 44.9] 43.5) 17.3) 16.6] 127.1] 446.6)54.7| 93 232 .5] 8.0) 20.8) 14.9) 47.2| 96.4 
1947—Oct. 31...] 1,057.7|| 263.3 8.7) 43.6) 55.0) 12.4) 25.5) 59.7) 470.9/39.7| 78.9] 204. 8} 6.5} 25.8) 11.4) 43.3) 73.6 
Nov, 30...| 1,064.2)/| 250.2 9.3) 41.8] 56.7) 16.5} 28.9} 65.9] 476.0)/39.2| 79.7] 197. -8] 6.5) 26.9) 10.2) 46.3) 72.7 
Dec. 31...| 1,057. 229.9 6.5) 39.8) 62.4) 11.0) 31.3} 69.3) 488.6/37.6) 81.5] 193. 6 5.9} 25.0) 10.1) 46.4) 75.8 
1948—Jan. 31...}| 1,026. 213.5 6.2) 41.1) 67.7) 11.8] 37.1) 65.7) 466.9|34.2| 82.7] 206. .2] §.4) 37.6 9.4) 5S5.1) 73.1 
Feb. 29...] 1,021. 188.7 6.3) 41.6) 57.8) 13.1] 53.8) 57.0) 484.7/34.6) 83.4] 203. -5] 6.2) 42.7 9.2); 41.5] 75.2 
pane. 31...) 1,023. 173.8 4.9) 38.8) 53.1) 13.9) 85.4) 60.5| 476.4)30.0) 86. 196. 8) 6.1) 36.4 8.6) 44.8) 75.6 
a 964. 150.2 4.8) 37.6) 41.9) 12.3; 76.3) 51.8) 474.2/25.7| 89.6] 159. .7| 4.6) 31.3 8.2} 21.0) 74.7 
°o-:: 990 .2)) 156.4 5.4| 46.1) 56.0) 10.6) 82.4 49.0) 474 .8)23.5) 85. 162. Oo 5.0) 29.2 8.5) 26.6) 71.9 
in ot > 984.7]} 142.8 5.2) 48.1) 73.4) 9.6) 79.1) 34.7) 464.6/23.1/104.3] 143. -7| 3.6) 27.3 8.9 @.3) 75.5 
uly 31. 1,095.21) 158.2 §.3) 49.7) 63.5) 15.6) 79.2) 32.9) 517.4/21.1}152.3] 161. 8} 3.7] 33.2} 10.9] 15.7} 73.7 
Aug. 317. -| 1,070. 140.4 6.0) 47.2) 51.3) 15.3) 76.8) 35.9) 521.7|22.4)153.1] 168. .O| 5.5} 42.6) 11.5) 12.4] 74.2 
Sept. 307. .| 1,104 1) 181.7 5.3) 49.0) 44.8) 15.8) 74.2| 51.0) 496.1|24.4)161.9] 168. 7| 6.9] 36.3 11.0 8.6) 86.9 
t | 












® Preliminary. 
1 Beginning January 1948, includes Pakistan, Burma, 
















and Ceylon, previously included with India. 


' Footnotes to table on preceding page. 
a ® Preliminary. * Revised. 

1 Country breakdown is for “Official and private.” 

* Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries — included under “All! other.” 

‘ Ce & dates for these years are as follows: 1938—Jan. 4, 1939; 1939—Jan. 3, 1940; and 1940—Jan. 1, 1. 

Canadian holdings of U. S. dollars on Dec. 31, 1946, amounted to 686.2 million dollars, according ~ the annual report of the Foreign 
Exchange Control Board of Canada for 1946. 

* Beginning March 1947, figures include balances in accounts opened by occupation authorities for foreign trade purposes. 

Note,—Certain of the figures are not strictly comparable with the corresponding figures for preceding months owing to changes in reporting 
practice of various banks. he cumulative figures in Tables 1, 2, and 3 of “Net Capital Movement to United States" have been adjusted to 
exclude the unreal movements introduced by these changes. For further explanation see Banking and Monetary Statistics, pp. 578-584, and BuLLE- 
Tin for March 1947, p. 339, and September 1945, pp. 967-970. 


ASSETS 












































Neth- | Switz- 
. 2. 4 d 

Date Total King- | France iA = Italy Europel| Europe] ada Amer- | Asia! | other? 

1938—Dec. (Jan. 4, —:-- ison 594.0) 86.0 10.3 24.2 5.5 13.5 | 135.4 || 274.9 60.4 99.1 | 144.1 15.5 
1939—Dec. (Jan. 3, 1940).... aden 508.7|| 39.9 4.9 $.7 $5.2 11.8 | 104.7 || 172.2 39.7 | 113.3 | 174.1 9.3 
1940—Dec. (Jan. 1, 1941).... ea 384.0 23.0 4.2 9 1.5 2.0 69.5 |} 101.0 36.0 | 122.7 | 117.8 6.4 
1941—Dec. 31............ wa 367. 20.9 1.8 1.1 2.6 1.5 60.5 88.4 33.6 | 148.3 87.9 9.7 
1942—Dec. 31... : 246.7|| 12.6 1.3 § 1.5 4 56.3 72.6 34.3 99.7 35.3 4.8 
1943—Dec. 31.... . 257.9} 19.9 1.1 4 3.0 4] 52.9 77.6 | 37.8} 112.2 | 26.3 3.9% 
1944—Dec, 31... a 329.7), 25.9 1.4 3 1.3 3 | 78.3 || 107.5 | 28.1 | 131.0; S1.4] 11.7 
1945—Dec. 31 as 392. 25.4 ous 36.3 2.9 3 74.6 || 140.7 53.3 | 158.9 29.9 9.9 
1946—Dec. 31 : re.9 47.7 5.7 | 151.0 9.8 16.0 82.8 || 312.9 52.2 | 226.8 99.2 17.2 
1947—Oct. 31 “9 963.4)| 33.1 17.6 48.6 6.4 24.9 | 135.4 || 266.0 29.8 | 466.7 | 164.6 36.3 
Nov. 30 n0 923.9) 31.8 14.9 47.2 5.7 23.6 | 135.6 || 258.9 26.5 | 477.5 | 127.7 33.3 

Dec, 31 nag 960.9|| 29.2 23.4 49.1 7.0 21.1 | 130.9 || 260.6 27.5 | 514.3 | 127.0 31.5 
1948—Jan. 31. 1,029.0)| 22.5 97.8 51.1 6.3 21.2 | 129.2 || 328.2 25.2 | 519.3 | 126.6 29.7 
Feb. 29. 1,046.8}} 18.9 | 113.7 52.3 6.0 20.9 | 134.5 || 346.3 25.4 | 517.5 | 134.4 23.1 

Mar. 31. 1,083.8)) 18.5 | 118.5 $1.3 6.4 17.4 | 152.9 || 364.9 28.4 | 537.3 | 131.1 22.1 

Apr. 30.. 1,113.5}| 23.5 | 116.0 60.2 6.2 15.9 | 160.1 || 381.9 27.7 | 559.6 | 121.5 22.8 

May 31.. 1,162.8) 25.3 | 122.7 59.2 6.0 17.2 | 158.7 || 389.0 24.9 | 581.7 | 145.0 22.3 

June 30... r1,111.8)) 21.6 | 127.0 59.3 6.5 20.6 | 151.4 || 386.4 | *26.0 | 544.2 | 133.5 21.7 

July 31 1,078.9) 21.7 | 124.9 58.9 7.0 16.5 | 148.8 || 377.8 23.9 | 524.1 | 132.3 20.6 

Aug. 31” 1,094.1 23.6 | 123.1 75.9 7.5 19.1 166.8 || 415.9 24.7 | $11.9 | 119.1 22.5 

Sept. 30? 1,073.6) 20.9 | 123.2 70.2 $.2 16.3 | 159.3 || 395.1 25.6 | 491.0 | 141.0 20.8 





































» Preliminary. r Revised. 

1 Prior to Jan. 3, 1940, the figures under Asia represent Far East only, the remaining Asiatic countries being included under “All other.” 
Note.—The figures in this table are not fully comparable throughout since certain changes or corrections took place in the reporting practice 

of reporting banks on Aug. 12, 1936, and Oct. 18, 1939. (See Banking and Monetary Statistics, Table 161, pp. 589 and 591.) On June 30, 1942, 

reporting practice was changed from a weekly to a monthly basis. For further information see BULLETIN or September 1945, pp. 971-974. 
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INTERNATIONAL CAPITAL TRANSACTIONS OF THE UNITED STATES—Continued 
SHORT-TERM FOREIGN LIABILITIES AND ASSETS REPORTED BY BANKS IN THE UNITED STATES, 
BY COUNTRIES—Continued 
[In millions of dollars] 
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? Preliminary. 
1 Less than $50,000. 
? Beginning January 1948, includes Pakistan, Burma, and Ceylon, previously included with India. 
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INTERNATIONAL MONETARY FUND AND INTERNATIONAL BANK 
FOR RECONSTRUCTION AND DEVELOPMENT 


[Millions of dollars] 





1948 1947 
International Fund - a 
July! | May | Nov. 





International Bank 





1,400} 1,363 , 356 
Member currencies (balances with de- Member currencies (balances with de- 
positories and securities payable on positories and securities payable on 
demand): demand): 
United States. . ieidha itaen tam F 1,450} 1,62 United States 
Other members. . . ; ‘ ; 3,992) 3,6: Other members 
Unpaid balance of member subscriptions . 18: . 1,171) 1,3 Investment securities (U. S. Govt. obli- | 
Other assets : ; gations) 
Member subsc riptions ie aeaat ‘ A : , Calls on subscriptions to capital stock‘. 
Accumulated net income.............. Loans (incl. undisbursed portions) 
Other assets 
Bonds outstanding 
Loans—undisbursed 
Currency acquired * . as Other liabilities 
(Cumulative figures in dollars) Special reserve 
Capital ¢ 
Accumulated net income 





























Belgian francs 

Chilean pesos 
Czechoslovakian koruny . 
Danish kroner ‘ 
Ethiopian dollars 
French francs 

Indian rupees 

Mexican pesos 
Netherlands guilders 
Norwegian kroner 
Turkish liras - : s 
Pounds sterling ‘ 0} 306 


r Revised. 

1 Quarterly statements on a new fiscal year basis. 

* Less than $500,000. 

* As of Oct. 31, 1948, the Fund had sold 622.4 million U. S. dollars; 
in addition, the Netherlands received 1.5 million pounds sterling in 
May 1947 and 300 million Belgian francs in May 1948, and Norway 
received 100 million Belgian francs in June 1948 and an additional 
100 million in July 1948. 

‘ Excludes uncalled portions of capital subscriptions, amounting to 
6,669 million dollars as of Sept. 30, 1948, of which 2,540 million repre- 
| sents the subscription of the United States. 
| 5 Excludes 8 million dollars sold to others under the Bank's guar- 


639.9| 633.9] 137.5 | antee. 
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CENTRAL BANKS 





Assets of issue Assets of banking Liabilities of banking department 
department department 
Bank of England Note 
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Dis- tion * 








(Figures in millions of Deposits 
pounds sterling) » counts 

: and ad- 
vances "| Public .C.A. | Other 
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! Through February 1939, valued at legal parity of 85 shillings a fine ounce; thereafter at market price, which fluctuated until Sept. 6, 1939, 
when it was officially set at 168 shillings per fine ounce; the latter rate remained in effect until June 9, 1945, when it was raised to 172 shillings 
and three pence. 

2 Securities and silver coin held as cover for fiduciary issue, the amount of which is also shown by this figure. 

* Notes issued less amounts held in banking department. 

*On Jan. 6, 1939, 200 million pounds sterling of gold (at legal parity) transferred from Bank to Exchange Equalization Account; on Mar. 1, 
1939, about 5.5 million pounds (at current price) transferred from Exchange Account to Bank; on July 12, 1939, 20 million pounds transferred 
from Exchange Account to Bank; on Sept. 6, 1939, 279 million pounds transferred from Bank to Exchange Account. ‘ 

* Fiduciary issue decreased by 50 million pounds each on Jan. 7, Feb. 4, and Mar. 3, 1948. For details on previous changes in the fiduciary 
issue see BULLETIN for February 1948, p. 254 

Note.—For back figures on Bank of England, see Banking and Monetary Statistics, Table 164, pp. 638-640; for description of statistics, see 
pp. 560-561 in same publication. 
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CENTRAL BANKS—Cosatinued 





Assets 





Bank of Canada Dominion and provin- 
cial government 
(Figures in millions of securities 
Canadian dollars) Note 
circulation? 
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Liabilities 





Bank of France . he Advances to 
Domestic bills Government 
(Figures in 


millions of francs) 








Open 
market ’ Special’ 


1938—Dec. 29... 7,422 1,797 18,498} 110,935 
ee 11,273 20 ,094 
23,179 


22,121 
21,749 
21,420) 500,386 
35,221 
23 ,038 303 . 39,122 
77,621 . 47,577 


1947—Oct. = 108 ,050 ° 1108 ,155 
Nov. 27...| 65,225 111,368 1 110,303 
Dec. --| 65,225 137 ,397 121,061 


—_ - » 145,814 104,474 
we s 1108 ,979 
a bid a 156,424 1113 ,590 

ay - 149,849 P 1113 ,938 
June 24... e 141,276 1102 ,405 
July 29... 148,812 113,212 
Aug. pat ° 147 ,288 » . 104,213] 844,894 
Sept. 30... 5,228 160 ,930 d ° 138,910] 910,633 
Oct. 28... . d 151,954 ° 197 ,297 ' 113,547) 917,757 187 ,657 
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1 Securities maturing in two years or less. 

1 Includes notes held by the chartered banks, which constitute an important part of their reserves. 

* Beginning November 1944, includes a certain amount of sterling and United States dollars. 

On May 1, 1940, gold transferred to Foreign Exchange Control Board in return for short-term Government securities (see BULLETIN for 
July 1940, pp. 677-678). 

* Less than $50,000. 

* Gold revalued on Dec. 26, 1945, on basis of 134,027.90 francs per fine kilogram. For details on previous devaluations and other changes 
in the gold holdings of the Bank of France, see BULLETIN for May 1948, p. 601; May 1940, pp. 406-407; January 1939, p. 29; September 1937, 
p. 853; and November 1936, pp. 878-880. 

’ For explanation of this item, see BULLETIN for July 1940, p. 732. 

* By a series of Conventions between the Bank of France and the Treasury, dated from Aug. 25, 1940, through July 20, 1944, advances of 
441,000 million francs were authorized to meet the costs of the German army of occupation. 

* From Dec. 28, 1944, through Nov. 20, 1947, includes 9,447 million francs charged to the State to reimburse the Bank for the gold turned 
over by it to the National Bank of Belgium on Dec. 22 ,1944. During the week ending Nov. 27, 1947, this amount was reduced to 5,039 million 
francs by a payment from the State to the Bank 

#” Central Administration of the Reichskreditkassen. 

1 Includes a noninterest loan to the Government, which was raised from 10,000 million to 50,000 million francs by law of Mar. 29, 1947. 

% Publication of Bank's statement suspended from Jan. 22 until Mar. 4, 1948. 

Note.—For back figures on Bank of Canada and Bank of France, see Banking and Monetary Statistics, Tables 166 and 165, pp. 644-645 
and pp. 641-643, respectively; for description of statistics, see pp. 562-564 in same publication. For last available report from the Reichsbank 
(February 1945), see BULLETIN for December 1946, p. 1424. 
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CENTRAL BANKS—Continued 





Central Bank 1948 1947 Central Bank 


(Figures as of last report - — (Figures as of last report 
date of month) Sept. f- : date of month) 











Central Bank of the Argentine Central Bank of Chile—Cont. 
): Deposits— Bank 











7 
Bank of the Republic of Colombia) 
(thousands of pesos) : 
Gold and f TFund® ons ,027}137 ,762)153 ,617|185 ,709 
Net claim on Int'l. F ‘ 21,868) 21,867) 21,867 
Paid-in oat Bank. . : 1,230} 1,230) 1,225 
Loans and discounts 769} 168 624/157 ,947|135,578 
119,718 
58 , 500 
295.743 
168 , 103 
43.856 
7\267 .832)178 813 
2,984} 2.330||National Bank of Costa Rica— 
Issue dept. (thousands of colones): 
369 .167|415,128 Gold .| 11,539 
45,590) 15,395 Fo exchange ; .| 5§,538 
196 ,605]195 , 393 Con 
Int 30,321 


269 ,920)252, Loans and .| 86,634 
25,885 Securities 17,282 
7/138 ,308 6,428 
99 , 898 
50,783 

7,061 


National Bank of Belgium 4 
(millions of francs): 
Gold. . 
Foreign claims and balances (net) 
Loans and discounts ; 
Consolidated Government debt 
Government securities ‘ 
Other assets 
Note circulation 
Deposits— Demand 
E. C. A. 
Other liabilities and capital 
Central Bank of Bolivia—Mone- 


dept. (millions of bolivianos) : 
and abroad 


2 
‘Central Bank of the Dominican 
g . shoe (thousands of dollars): 


Paid ‘in 
5 ee securities 


National Bank of Bulgaria ‘ 
a of Chile (millions 


: tnet) il 151 2 baat a 
ore exchange (net 177 thousands of sucres): 
tarp hy Int'l. Fund ¢ Gold : .|277 2991277, 274,816 
Discounts for member banks...|.. . 245 . n exchange (net) 29,595 ,757| 63,060 
Loans to Government . N 16,882 ¥ 16,877 
i Loans and discounts .|217,057 . 226,074 
113,237 . 106,193 
.}340,322 . 338,421 
237,389 . 258 ,034 
76,359) 72, 90 , 566 



































! Government decree of Apr. 24, 1946, provided for the guarantee of all deposits registered in the name of the Central Bank. 

2 By decree of May 24, 1946, the Central Bank became responsible for all subsidiary money 

* In accordance with the law of July 28, 1948, the National Bank revised its weekly statement, effective Sept. 16, 1948. The new figures 
are therefore not comparable with those shown prev iously. Figures on the old basis through August 1948 are given in the BULLETIN for November 
1948 and prior issues. A detailed description comparing the items in the new and the old form is given in the Belgian newspaper ‘‘Echo de la 
Bourse” for Sept. 20, 1948. 

‘ For last available report (January 1943), see BULLETIN for July 1943, p. 697. 

§ Beginning January 1948, gold valued at 31 pesos per U. S. dollar, w hile previously it was valued at 4.855 pesos per dollar. 

* This figure represents the amount of the bank's ~~ Ly to the Fund less the bank's local currency liability to the F und. Until such 
time as the Fund in operations in this currency, net claim” will equal the country’s gold contribution. 

? Gold not supautell eupanuaaly beginning May 31, ious. 

* Gold not reported separately beginning Dec. 31, 1946. 
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CENTRAL BANKS—Continued 





tral Bank 1948 1947 | Central Bank 








Central 
Cen ee last report (Figures as of last report 


onth) : [re date of month) 











427 
7,966 
3,683 

452 


12,152 

36,423 ° 
28 ,808 . 2 a ee ale 377 
1,564 ,564) 1,563 Balances abroad f aK , 3,061 
2,007 ee 5 48 
5,319 canate 1 
1,574 assets ous x 758 
48,921 $ ts ts J 4,062 
20,920 ° ’ . 182 
5,854 


2,646, 2,646 
40,262| 39,728 
42,908) 42,374 


$25 $25 
17,331} 15,583 


149,776 
157 ,664 
156,891 
796 , 563 





34,728 


Baad of Grease Giliiene of Goat 


ae): 
™Goid d f ¥ E 
punt ond Soe 1 enahange (net) 





_— 27,228 
Foreign exchange Dia oe 7| 17,267 
Gold contribution to Int'l. Fund.|....... 1,250 
Rediscounts and advances aac 2,707 
ae 11,970 

30 ,692 
2,951 
4,551 
11,419 








National Bank of Hungary (mil- 
lions of forint): 





534, 
337 336| 211 





























1 This — represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 
time as the Fund in operations in this currency, the “‘net claim"’ will equal the country’s gold contribution. 

2 For last available report (January 1942), see BULLETIN for March 1943, p. 278. 

3 Includes gold, silver, and foreign exchange forming required reserve (25 per cent) against notes and other demand liabilities. 
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CENTRAL BANKS—Continued 





Central Bank 
(Figures as of last report 
date of month) 


1948 


1947 


Central Bank 





Sept. 





Reserve Bank of New Zealand 
(thousands of pounds): 

Gold 

Sterling exchange reserve 

Advances to State or State un- 
dertakings 

Investments 

Other assets 

Note circulation 

Demand deposits............. 

Other liabilities and capital 


Bank of Norway (millions of kroner): 
old 


Foreign assets (net) 
Loans and discounts 
Securities. .... 
Occupation account (net) 
Other assets 

Note circulation 
Deposits—Government 


Bank of =o a 
ae Mines s of guaranies) 


Fore n “exchange (net). 

Net claim on Int'l. Fund! 
Paid-in capital—Int'l. Bank... . 
Loans and discounts 
Government loans and securities 
Other assets... Pass 

Note and coin issue. 

Demand deposits ' 7 
Other liabilities and capital votes 


Central Reserve Bank of Peru 
(thousands of soles): 

Gold and foreign exchange... .. 
Net claim on Int'l. Fund! 
Contribution to Int'l. Bank... 
Loans and discounts to banks. 
Loans to Government......... 
Other assets 
Note circulation 
Deposits 
Other liabilities and capital... 


Bank of Portugal (millions of 
escudos): 
Gold 
Foreign exchange (net) 
Loans and discounts 
Advances to Government 
Other assets 
Note circulation 
Demand deposits—G sovernment 


Other liabilities and capital 
National Bank of Rumania? 


South African Reserve Bank 
(thousands of vee: 
Gold *..... 
Foreign bills. . 
Other bills and loans. 
Other assets. 
Note circulation 
Deposits 
Other liabilities and capital 


Bank of Spain (millions of pesetas): 


0 


vate h ARETE loans and securities. 
Other loans and discounts 
Other assets 


. 1747.99 
_ 1249 680 
|111,321 


153,468 
20 , 496 
2,356 
105 ,544 


.|740, 765 


85 ,368 


66,101 
54,381 
95,176 

6,891 
65 ,616 
149,176 

7,757 








Oct. 


(Figures as of last report 
date of month) 








129 


235 





,994 
20, 
2, 
99, 
744, 
61, 
5|737, 


496 
356 
762 
818 
272 
443 


,060) 2: 
86, 


194 





Bank of Sweden(millions of kronor): 
20 
Foreign assets (net) 
Swedish Govt. securities and ad- 
vances to National Debt Office 

Other domestic bills and advances 
Other assets 
Note circulation 
Demand deposits—Government. 


Swiss Nationa! Bank (millions of 
francs): 

Gold 

Foreign exchange 

Loans and discounts 

Other assets 

Note circulation . 

Other sight liabilities 

Other liabilities and capital 


Central Bank of the Republic of 
—, (thousands of pounds): 
70 
Foreign exchange and foreign 


Loans and discounts 
Other assets 


Note circulation 
sae = 


6 
753||Bank of the Republic of Uruguay 





(thousands of pesos): 


Paid-in capital—Int'l. Bank. 
Advances to State and govern- 


Other loans and discounts 
Other assets : 


Central Bank of Venezuela (thou- 
sands of bolivares): 
Gol 
Foreign exchange (net) 
Other assets 
Note circulation—Central Bank. 
National banks 


National Bank of the Kingdom 
of Yugoslavia ? 


Bank for International Settle- 
ments ’ (thousands of Swiss gold 
francs): 
Gold in bars 
Cash on hand and on current 
account with banks. . 
Sight funds at interest 
Rediscountable bills and accept- 
ances (at cost) 
Time funds at interest 
Sundry bills and investments. . . 
Funds invested in Germany... . 
Other assets 
Demand deposits (gold) 
Short-term deposits (various 
currencies): 
Central banks for own ac- 


er 

Long-term deposits: Special ac- 
counts 

Other liabilities and capital 








448, 


98, 
744, 


153, 
222, 
253 


274, 
12, 


61 


238 


301 


. |830, 
99, 


80 


625, 
,054 
362, 


3 


583 


726 
254 


'030 
169 


,074 


741 
339 
314 


.356 
230, 
.|293, 


534 
744 


,083 
73, 
.|259, 


881 
425 


,639 


243 
140 


,033 


397 


197 


8,768 


114, 


29 


17, 
23, 
93, 
297, 
,377 
16, 


1 


82, 
,339 


228, 
249, 


1 





904 


,935 


500 
889 
818 
761 
201 


994 


413 


909)2 


731 


450 ,689 
107 ,727 


233,285 


283 ,880)2 


12,315 
314 


60 ,416 
218,128 
279,061 
242,581 
74,784 
253,317 
283 ,432 


830 ,044 
61,496 
85,761 

630,618 

3,153 

325,394 

8,136 


94,137 


10,360 
497 


19,414 


248,547 





473,960 


286,535 
615,955 


228,758 


557 ,408 


85,919 


18,523 
3,572 


30 , 338 
16,129 


253.265 








* Revised, 


1 This figure represents the amount of the bank's subscription to the Fund less the bank's local currency liability to the Fund. Until such 


time as the Fund engages in operations in this currency, the “net claim’’ will equal the country’s gold contribution. 


2 For last available report from the central bank of Rumania (June 1944), see BULLETIN for March 1945, p. 286; and of Yugoslavia (Feb- 
ruary 1941), see BULLETIN for March 1942, p. 282. 
* Gold revalued in June 1946 from approximately 85 to 172 shillings per fine ounce. 


* Includes small amount of non-Government bonds 


* Gold revalued on Sept. 9, 1946, from 1,406.58 to 3,150.77 Turkish pounds per fine kilogram. 
* Beginning October 1944, a certain amount of gold formerly reported in the bank’s account shown separately for account of the Govern- 


ment 


1546 


7 See BULLETIN for December 1936, p. 1025. 
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MONEY RATES IN FOREIGN COUNTRIES 
DISCOUNT RATES OF CENTRAL BANKS 


[Per cent per annum] 





Central bank of— 





Date 
effective Ger- | Bel. |Neth- 


gium 





Mar. 21, Nov. 23, 1943 
Mar. 1, it. 6, 1947 
May ~ i Aug. 3, ; uly 5, 1948 
May 13 i Aug. 27, an. 14, 1937 
May i Feb. 4, eb. 17, 1940 
Sept. 
Oct. 


Swe erweuvu Ow 


Aug. 1, Lithuania... uly 15, 1939 
Feb. 8, Mexico une 4, 1942 
Dec. 16, Netherlands . June 27, 
July 18, Zealand. wy 26, 
Apr. 1, an. 9, 
Oct. 28, 6 Nov. 13, 


= oe ee owe 


— 15, ‘ i. 12, 

une 8, Paes ar. 25, 1948 
El Salvador... Oct. 15, : June 2, 1941 
Estonia Oct. 1, Oct. 27, 1947 


Spai . 
Finland Feb. 6, Feb. 9, 1945 


Oct. 1, 1948 || Switzerland.. Nov. 26, 1936 

= 28, 1948 || T July 1, 1938 
uly 12, 1948 || United King- 

Nov. 1, 1947 Oct. 26, 1939 
Nov. 28, 1935 |} U.S.S.R.... uly 1, 1936 

Yugoslavia. . an. 1, 1947 




















Note.—Changes since Oct. 31: None. 
t. 1 1The lower rate applies to the Bank Deutscher Laender, and the higher 
In effect Nov. 30, rate applies to the Land central banks. 

1948 





























OPEN-MARKET RATES 
(Per cent per annum] 





United Kingdom Netherlands 





Year and 


month Bankers’ Treasury | Day-to- | Bankers’ ay. Treasury 


acceptances bills day allowance 
3 months | 3 months money jon deposits 3 months 





1932—Sept. 
1933—Sept.. 
1934—-Sept 
1935—Sept 
1936—Sept 
1937—Sept 
1938—Sept. 
1939—Sept 
1940—Sept 
1941—Sept 
1942—Sept........ 
1943—Sept 
1944—-Sept. 
1945—Sept 
1946—Sept...... 
1947—Sept 
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x 
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SR RS RS PUR 


RERSsesess 


ee ne ee ee ee ee ee ee ee et et ee 
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j 


NNN NWN NN NNN NNN 
pbbbbhhdbne 
ee eee ee 
SAASSSSSSS 
































Note.—For monthly figures on money rates in these and other foreign countries through 1941 see Banking and Monetary Statistics, Table 172, 
pp. 656-661, and for description of statistics see pp. 571-572 in same publication. 
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United Kingdom ' Assets 


(11 London clearing Treasury 
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sterling) 
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Liabilities 





: Deposits payable in Canada 

10 chartered banks. Entirely in Canada loans excluding interbank deposits | 6, 

nd of month figures . liabiliti 
in millions of — 


Canadian dollars) Cash Security 
loans 








Other 


loans and Time capital 
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1945—December 
1946— December 


1947—October 
November... .. 
December 


$8 
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Brance Liabilities 





(4 large banks. End 
of month figures in an" Deposits 7 tiabilint 
millions of francs) iabilities 
banks counted and 
Demand i capital 








1941—December 61,897 75,744 5,199 
1942—December ‘ 73,917 91,225 6,422 

111,191 7,506 
1944—December s 99,782 18,653 126,578 6,623 
¥ 155,025 ,360 211,871 10,151 
1946— December 18,919 195,177 290 ,004 12,777 


1947—September... . 20,451 209 ,323 328 ,438 13,459 

October 19,018 211,760 327,997 14,830 
20,691 205,314 ° 33 331,059 15,603 
December 19,410 219,374 338,710 17,628 


yranery 28,345 379,194 
ebruary 30,800 396 ,683 


4,900 
pS eee ree 35,504 ,806 , 4,737 



































1 From September 1939 through November 1946, this table represents aggregates of figures reported by individual banks for days, varying from 
bank to bank, toward the end of the month. After November 1946, res for all banks are compiled on the third Wednesday of each month, 
except in June and December, when the statements give end-of-month data. 

? Represent six-month loans to the Treasury at 1}4 per cent through Oct. 20, 1945, and at % per cent thereafter. 

Note.—For back figures and figures on German commercial banks, see Banking and Monetary Statistics, Tables 168-171, pp. 648-655, and 
for description of statistics see pp. 566-571 in same publication. 
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FOREIGN EXCHANGE RATES 
[Averages of certified noon buying rates in New York for cable transfers. In cents per unit of foreign currency] 


Australia Brazil Canada 

(pound) (cruzeiro*) (dollar) 
* Bel- 
Year or month ium 
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Year or month 
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Year or month 











1948—January 
February........ 


Seeeeee & 22222 


158.822 | 53.191 
58.822 53.191 


sessessesas @ secess 



































‘Through June 22, 1948, shown as official rate. 

? Through June 22, 1948, shown as special export rate. 

* Prior to Nov. 1, 1942, the official designation of the Brazilian currency unit was the “‘milreis." 

« Average of daily rates for that part of the year during which quotations were certified. 

‘ At the end of June 1945 official rates for the Australian and British pounds were abolished, and after this date quotations are buying rates 
in the New York market. The rates shown represent averages for the second half of 1945 and are comparable to those quoted before 1940. 

* The rate quoted after July 22, 1946, is not strictly comparable to the “‘free” rate shown before that date. The average for the ‘‘free” rate 
for July 1-19 is 5.1902, and for Jan. 1-July 19, 5.1860, while the average for the new rate for July 25-31 is 5.3350, and for July 25-Dec. 31, 5.3955. 

? Quotations not available June 23-July 14. § Quotations not available after June 10. 

* Based on quotations beginning July 15. 10 a not available Jan. 24-Feb. 9. 

u Excludes Pakistan. 2 Quotations not available July 22-—Oct. 12. 

18 As of Aug. 19, the New Zealand Government increased the value of its currency, placing it on a par with the British pound. 

“ Quotations not available Oct. 16-31. 

16 Quotations not available Aug. 1-Oct. 15. Rates shown in the first two columns are comparable to those shown previously under “Con- 
trolled” and ‘“‘Noncontrolled,” respectively. The application of the new rates depends upon the type of merchandise. Averages for October are 
based on quotations beginning Oct. 18. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
WHOLESALE PRICES—ALL COMMODITIES 


[Index numbers] 





Nether- 
United France taly lands 


— uly 1938- 






































® Preliminary. * Revised. 
1 Approximate figure, derived from old index (1913 = 100). 


Sources.—See BULLETIN for June 1948, p. 746; July 1947, p. 934; January 1941, p. 84; April 1937, p. 372; March 1937, p. 276; and October 
1935, p. 678. 


WHOLESALE PRICES—GROUPS OF COMMODITIES 
[Indexes for groups included in total index above] 





United States Canada United Kingdom Netherlands 
(1926 = 100) (1926 = 100) (1930 = 100) (July 1938-June 1939 = 100) 





Raw and /|Fully and 
Perm partly chiefly Indus- Indus- 
products manu- manu- trial trial raw 

factured | factured products products 
goods goods 





1947—November....... 
December....... 


143 






































Sources.—See BuLietin for July 1947, p. 934; May 1942, p. 451; March 1935, p. 180; and March 1931, p. 159. 
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PRICE MOVEMENTS IN PRINCIPAL COUNTRIES—Continued 


RETAIL FOOD PRICES COST OF LIVING 
[Index numberg] [Index numbers] 





can- | Kine Nether. Can 
France land States | ada 


ada dom lands 
(1935-39) (June17 (1911-13 
00) | 1947 = 100) 















































t Revioed index from March 1936 (see BULLETIN for April 1937, p. 373). 

* This average is based on figures for the new index, beginning June. The averages for the old index, based on figures for January-June 17, 
are 203 for retail food prices and 166 for cost of iving. 

Sources.—See BULLETIN for July 1947, p. 935; May 1942, p. 451; October 1939, p. 943; and April 1937, p. 373. 


SECURITY PRICES 
(Index numbers except as otherwise specified] 





Bonds Common stocks 





United 
Kingdom Canada ‘ United France § 
December (ios (1935-39 (December 
1921= 100) 00) (1926= 100)| 1938= 100) 
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» Preliminary. r Revised. 

1 New series 1947, derived from average yields of 12 bonds on basis of a 234 per cent 30-year bond. Annual average for the old 
series for 1947 (121.5) figures for years to 1947 are derived from average of 5 median yields in a list of 15 issues on basis of a 4 per 
cent 20-year bond. Source.—Standard and Poor's Corporation; for compilations of back figures on prices of both bonds and common stocks 
in the United States see Banking and ny a. Table 130 475, and Table 133, p. 479. 

1 This index is theoretical bond. aw ly averages for 1939 and 1940 are based on monthly averages and 


pote,  , provincial, municipal, mortgage, and industrial 
yield in the base period Cone y Stench 1937) was 3.39 per cent. 
on 95 common stocks through 1944, and on 100 stocks thereafter. 
ber 1 946 this index was revised to include 185 tan issues, 90 issues of colonial France, and 20 issues of French com- 
See Bulletin de la Statistique Générale,” September- ya 1 | 1946, p. 424. 
* This is a new index for 37 Netherlands es(27 industrial, 5 banking, and 5 shi shares) and peereate an wamiee meaty aemage 
of mp ag sel The figures are not comparable with data for previous years in earlier BULLETINS. 
based on figures for 5 months; no data available June-December 
‘ inane based on figures for 10 months; no data available January-February. 
Sources.—See BuLietin for June 1948, p. 747; March 1947, p. 349; November 1937, p. 1172; July 1937, p. 698; April 1937, p. 373; June 
1935, p. 394; and February 1932, p. 121. 
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BOARD OF GOVERNORS 
OF THE FEDERAL RESERVE SYSTEM 


Tuomas B. McCase, Chairman 


Marriner S. Eccies 
M. S. Szymczak 
Ernest G. Draper 


Ex.uiotr Tuurston, Assistant 
to the Board 


OFFICE OF THE SECRETARY 
S. R. Carpenter, Secretary 
Bray Hammonp, Assistant Secretary 
Merritt SHERMAN, Assistant Secretary 


LEGAL DIVISION 
Georce B. Vest, General Counsel 
Freperic SoLomon, Assistant General Counsel 
Joun C. BauMANN, Assistant General Counsel 


OFFICE OF THE SOLICITOR 


]. Leonarp TownsEnp, Solicitor 


DIVISION OF RESEARCH AND STATISTICS 
Woop.ier Tuomas, Director 
Ratpuw A. Younc, Associate Director 
Frank A. SouTHarp, Jr., Associate Director 


Custer Morritt, Special Adviser 
to the Board 


R. M. Evans 
James K. VarpaMan, Jr. 
LawrENce CLAYTON 


Winrrevp W. Rrerver, Assistant 
to the Chairman 


DIVISION OF EXAMINATIONS 


Epwin R. Mitrarp, Director 
Georce S. Stoan, Assistant Director 
C. C. Hostrup, Assistant Director 


DIVISION OF BANK OPERATIONS 


Epwarp L. Smeap, Director 

Rosert F. Leonarp, Associate Director 
J. R. Van Fossen, Assistant Director 

J. E. Horperr, Assistant Director 
Lowett Myrick, Assistant Director 


DIVISION OF PERSONNEL ADMINISTRATION 


Frep A. Netson, Director 


DIVISION OF ADMINISTRATIVE SERVICES 


Liston P. Betuea, Director 
Garpner L. Boorue, II, Assistant Director 





FEDERAL 
OPEN MARKET COMMITTEE 


THomas B. McCase, Chairman 
ALLAN Sprout, Vice Chairman 
LAWRENCE CLAYTON 
Ernest G. Draper 
Marriner S. Ecc es 
R. M. Evans 
R. R. Grpert 
_H. G. Legpy 
M. S. Szymczak 
James K. VarRDAMAN, Jr. 
Aurrep H. WILiiaAMs 
C. S. Younc 


CuesteR Morritt, Secretary 

S. R. Carpenter, Assistant Secretary 

Georce B. Vest, General Counsel 

J. Leonarp Townsenp, Assistant General Counsel 

Woop.ier Tuomas, Economist 

Kart R. Bopp, Associate Economist 

Warrous H. Irons, Associate Economist 

Joun K. Laneum, Associate Economist 

T. Bruce Ross, Associate Economist 

Joun H. Wiiuras, Associate Economist 

Rosert G. Rouse, Manager of System Open Market 
Account 
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FEDERAL 
ADVISORY COUNCIL 


Cuas. E. Spencer, Jr., Boston District 


First Vice President 
W. Ranpotrpn Burcess, New York District 


Davi E. Wiiuiams, = Puapecpnia District 


Joun H. McCoy, CLeveLanp District 


Rosert V. Fieminc, Ricumonp District 
Second Vice President 


J. T. Brown, 


Epwarp E. Brown, 
President 


ATLanta District 


Cuicaco District 


Sr. Louis Districr 
MINNEAPOLIs District 


Kansas Crry District 


James H. Penick, 

Henry E. Atwoop, 

James M. Kemper, 

]. E. Woops, 

Reno Opin, 
Hersert V. Procunow, Secretary 


Datias District 


San Francisco District 
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CHAIRMEN, DEPUTY CHAIRMEN, AND SENIOR OFFICERS OF FEDERAL RESERVE BANKS 


Federal Reserve | Chairman! President 
Bank of Deputy Chairman First Vice President 
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Philadelphia. ... Alfred H. Williams 
Warren F. Whittier W. J. Davis 


Cleveland George C. Brainard Ray M. Gidney 
Reynold E. Klages Wm. H. Fletcher 


Rich d W. G. Wysor H Leach 
ne Chavis P. McCormick | "= J. S. Walden, Jr. 


Frank H. Neely Ww. S. M Jr. 
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Kansas City... .| Robert B. Caldwell H. G. Leedy 
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VICE PRESIDENTS IN CHARGE OF BRANCHES OF FEDERAL RESERVE BANKS 








Federal Reserve P Federal Reserve : 
Bank of Branch Chief Officer Bank of Branch Chief Officer 





New York Buffalo I. B. Smith* Minneapolis... .| Helena R. E. Towle 


Cleveland Cincinnati B. J. Lazar 
Pittsburgh J. W. Kossin 


Richmond Baltimore W. R. Milford 
Charlotte R. L. Cherry 


Atlanta Birmingham -t. 2. El Paso 
acksonville Houston 


ashville vel B. i : 

New Orleans | E. P. Pari San Antonio 
. ...| Los 

Little Rock Portland 

Louisville C. A. Schacht Salt Lake City 

Memphis Paul E. Schroeder Seattle 


1 Also Federal Reserve Agent. * Cashier. * Also Cashier. * General Manager. 
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H. Pipki 
L. Mathes 
H. Earhart 


Denver G. 
Oklahoma City R, 
Omaha ks 





























FEDERAL RESERVE PUBLICATIONS 








The material listed below may be obtained from 
the Division of Administrative Services, Board of 
Governors of the Federal Reserve System, Wash- 
ington 25,D.C. Remittance should be made pay- 
able to the order of the Board of Governors of the 
Federal Reserve System. 


BOOKS 


Bankinc Strupies. Comprising 17 papers on bank- 
ing and monetary subjects by members of the 
Board’s staff. August 1941; reprinted March 
1948. 496 pages. Paper cover. $1.00 per copy; 
in quantities of 10 or more copies for single ship- 
ment, 75 cents each. 


BankKInGc AND Monetary Sratistics. Statistics of 
banking, monetary, and other financial develop- 
ments. November 1943. 979 pages. $1.50 per 
copy. No charge for individual sections (un- 


bound). 


Provisions or State Laws Retatinc to Bank Re- 
serves as of December 31, 1944. 1945. 30 pages. 


Monetary AND Bankinc Rerorm in Paracuay. 
Includes translation of laws, accompanying re- 
ports, and introduction reviewing the monetary 
history of Paraguay. July 1946. 170 pages. 
$1.00 per copy. 


Rutes oF ORGANIZATION AND Rutes oF ProcepurE 
(Board of Governors of the Federal Reserve Sys- 
tem). September 1946. 31 pages. 


Tue Feperar Reserve Act, as amended to Novem- 
ber 1, 1946, with an Appendix containing pro- 
visions of certain other statutes affecting the 
Federal Reserve System. 372 pages. 50 cents per 
paper-bound copy; $1.00 per cloth-bound copy. 


FeperaL Reserve CuHarts oN ConsuMER CREDIT. 
Space for plotting through 1948. April 1947 
edition. 24 pages. 50 cents per copy; in quan- 
tities of 10 or more copies for single shipment, 
35 cents each. 


Desits aND CLeaAriNcs Sratistics, THemr Back- 
GROUND AND INTERPRETATION. October 1947. 50 


154 


pages. 25 cents per copy; in quantities of 10 or 
more copies for single shipment, 15 cents each. 


Postwar Economic Stupies. (8 pamphlets) 
No. 1. Jobs, Production, and Living Standards. 
No. 2. Agricultural Adjustment and Income. 
No. 3. Public Finance and Full Employment. 

. Prices, Wages, and Employment. 
. Private Capital Requirements. 
. Housing, Social Security, and Public 
Works. 
. 7. International Monetary Policies. 
. 8. Federal Reserve Policy. 


The price for the set of eight pamphlets is $1.25; 
25 cents per pamphlet, or, in quantities of 10 or 
more for single shipment, 15 cents per pamphlet. 


Tue Feperat Reserve SystemM—Its Purposes AND 
Functions. November 1947. 125 pages. 75 
cents per cloth-bound copy; in quantities of 10 
or more copies for single shipment, 50 cents each. 
Paper-bound copies available without charge. 


DistrisuTION OF BaNnK Deposits sy CovunrIEs, 
December 31, 1947. July 1948. 122 pages. 


REGULATIONS OF THE Boarp oF GOVERNORS OF THE 
Feperav Reserve System. Individual regulations 
with amendments. 


PERIODICAL RELEASES 
WEEKLY 


CONDITION OF THE FEepERAL Reserve Banks 

ConpITION oF WEEKLY REPorTING MEMBER BANKS 
in CeNnTRAL Reserve CITIEs 

ConpITION OF WEEKLY ReportTiInc MemMsBer BANnKs 
in Leapinc CITres 

DEPARTMENT StTorE SALEs, By CITIES 

WEEKLY DEPARTMENT Store SALES 

WeEEKLy Foreicn Excuance Rares 

WeEeEKLy Review or PERIODICALS 


SEMIMONTHLY 


Deposits, Reserves, AND Borrowincs OF MEMBER 
Banks 
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FEDERAL RESERVE PUBLICATIONS 


MONTHLY 


Feperat Reserve Butietin. Subscription price in 
the United States and its possessions, Bolivia, 
Canada, Chile, Colombia, Costa Rica, Cuba, 
Dominican Republic, Ecuador, Guatemala, Haiti, 
Republic of Honduras, Mexico, Newfoundland 
(including Labrador), Nicaragua, Panama, Para- 
guay, Peru, El Salvador, Uruguay, and Vene- 
zuela is $2.00 per annum or 20 cents per copy; 
elsewhere, $2.60 per annum or 25 cents per copy. 
Group subscriptions in the United States for 10 
or more copies to one address, 15 cents per copy 
per month, or, $1.50 for 12 months. 

Feperat Reserve CHArts oN BANK Crepit, Money 
Rates, AND Business. $9.00 per annum, or $1.00 
per copy. In quantities of 10 or more copies of 
a particular issue for single shipment, 75 cents 
each. 


Assets AND LiaBitities oF Att BANKS IN THE 
Unitrep States AND Retatep Deposit anp Cur- 
RENCY ITEMS 

Bank Desits—Desits to Deposir Accounts Ex- 
cEPT INTERBANK ACCOUNTS 

Business INDEXES 

ConsuMER CREDIT 

ConsuMER INSTALMENT CREDITS OF COMMERCIAL 
BANKS 

ConsuMER INSTALMENT CrepiIts OF INDUSTRIAL 
Banks 

ConsuMER INSTALMENT CREDITS OF INDUSTRIAL 
Loan ComPaANIES 

ConsuMER INSTALMENT LOANS 

DepARTMENT SToRE CREDIT 

DeparTMENT Store Saves (Indexes and Compari- 
sons with Previous Year) 

DeEPARTMENT STorRE SALES AND Stocks, By ‘Mayor 
DEPARTMENTS 

DEPARTMENT SToRE Stocks 

Foreicn ExcHance Rares 

INTERDISTRICT SETTLEMENT FUND 

NaTIonaAL SUMMARY OF Bustngess CoNnDITIONS 

Open-Market Money Rates tn New York City 

Retait Furniture Report 

Retait INSTALMENT CREDIT 

Sates Finance CoMPANIES 

Secectep List oF ADDITIONS TO THE RESEARCH 
LIBRARY 

State BanK MEMBERS AND NONMEMBER BANKS THAT 
MatInTAIN CLEARING ACCOUNTS WITH FEDERAL 
Reserve Banks (Also annual list) 
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SEMIANNUAL 


Aut Banks in THE UNtTep STATES AND PossEssions 
—Principat Assets AND LIABILITIES 


ANNUAL 


ANNUAL REporT oF THE Boarp oF GOVERNORS OF 
THE FeperAL Reserve SysTEM 

Bank Desrrs—Desits to Depostr Accounts Ex- 
cEPT INTERBANK ACCOUNTS 


IRREGULAR 


Assets AND LiapiLitigs oF MemsBer Banks (Con- 
densed) 

Member Bank Catt Report (Detailed) ; 

Surveys oF ConsuMER FINANCES 


REPRINTS 
(From Federal Reserve Bulletin unless preceded by asterisk) 


Tue History or Reserve ReQuirEMENTs FOR BANKS 
IN THE Untrep States. November 1938. 20 
pages. 

*ProsLeMs OF BANKING AND Bank SuPERVIsION. Ex- 
cerpts from the Board’s 1938 Annual Report. 
33 pages. 

Monetary Measures AND Osyjectives. September 
1937, April 1939, and May 1939. 8 pages. 

Tue Gotp Prostem Topay, by E. A. Goldenweiser. 
January 1940. 4 pages. 

Tue Par Cottection SysTeM oF THE Feperat Re- 
sERVE Banks, by George B. Vest. February 1940. 
8 pages. 

Historica, Review or Osyectives or Feperat Re- 
sERVE Poxicy, by Arthur Hersey. April 1940. 
11 pages. 

Cueap Money AND THE Feperat Reserve System, 
by E. A. Goldenweiser. May 1940. 5 pages. 
GenERAL InpExes oF Business Activity, by Frank 

R. Garfield. June 1940. 7 pages. 

Gotp Reserves or Centrat BANKs AND GovVERN- 
MENTs. September 1940. 18 pages. 

MEASUREMENT OF Propuction, by Woodlief Thomas 
and Maxwell R. Conklin. September 1940. 16 
pages. 

FeperaL Reserve Bank Lenpinc Power not De- 
PENDENT ON MemBer Bank Reserve BALANcEs. 
February 1941. 2 pages. 

ADJUSTMENT FoR SEASONAL VarIATIoN, by H. C. 
Barton, Jr. Description of method used by Board 
in adjusting economic data for seasonal variation. 
June 1941. 11 pages. 
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CoMMERCIAL AND INpusTRIAL Loans AT MEMBER 
Banks, April 16-May 15, 1942. August, Septem- 
ber, and November 1942. 32 pages. 


Feperat Reserve INpeEx oF INpUsTRIAL PropucTion. 
From August 1940, September 1941, and October 
1943 issues of BuLetin with supplementary data. 
October 1943. 120 pages. 


Revisep INpEx or DepaRTMENT Store Saves. June 
1944. 20 pages. 


Bretron Woops AcreeMENts, by E. A. Golden- 
weiser and Alice Bourneuf. September 1944. 
21 pages. 

Revisep Weexty Inpex or Department Store 
Sates. September 1944. 2 pages. 


MoneTARY AND Crepir AGREEMENTS ENTERED INTO 
aT Bretron Woops, by Governor M. S. Szymczak. 
April 1945. 7 pages. 


Estimates oF Gross Nationat Propuct, 1919-28, 
by Mary S. Painter. September 1945. 2 pages. 


September 


Surveys oF Lioum Asset Ho.pines. 
1945. 7 pages. 


EsTABLISHMENT OF BreTTON Woops INsTITUTIONS. 
April 1946. 12 pages. 


Revisep InpEx or Department Store Stocks, by 
Richard Youngdahl and John O. Bergelin. June 
1946. 25 pages. 


A Nationav Survey or Liqguiw Assets— 
Summary; DistrisuTion AccorDING To INCOME; 
ProsPECTIVE SPENDING AND SAVING AND SUMMARY 
or Survey Finpincs; Liogum Assets aNp Ex- 
PENDITURE PLANs oF FarM Operators. June, 
July, August, and September 1946. 28 pages. 


INDEX oF DEPARTMENT StorE SALES AND STOCKS, BY 
Mayor Departments. August 1946. 4 pages. 


Estimatep Durasite Goops Expenpitures, 1939-45, 
by Doris P. Warner and Albert R. Koch. Sep- 
tember 1946. 8 pages. 


Business Loans of Memper Banks— 
Summary, by Albert R. Koch; Term Lenpinc 
To Bustness By CoMMERCIAL Banks In 1946, by 
Duncan McC. Holthausen; Securtry PLEpGED on 
Memeser Bank Loans To Business, by Tynan 
Smith; THe Srrucrure or INTErEst Rates ON 
Business Loans at Memser Banks, by Richard 
Youngdahl; Memser Bank Loans To SMALL 
Business, by Charles H. Schmidt. March, May, 
June, July, and August 1947. 80 pages. 
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CommerciAL Bank Activity in ConsuMER INSTAL- 
MENT Financino, by Frieda Baird. March 1947. 
6 pages. 

Va.ues AND Limitations OF CONSUMER FINANCIAL 
Surveys ror Economic Researcu, by Ralph A. 
Young and Duncan McC. Holthausen. March 
1947. 9 pages. 

Mertuops oF Restrictinc MonetTIzATION OF PusBLic 
Dest sy Banks. April 1947. 4 pages. 


Revision OF WeEEKLy Sratistics FoR MEMBER 
Banks 1n Leapine Cities. June-July 1947. 9 
pages. 

Survey oF ConsuMER FINANCES— 

I. Expenpirures For Duras_e Goons AND INVEST- 
MENTs; II. ConsuMER INcoMEs AND Liguip AssET 
Ho pines; III. Consumer Savinc 1n 1946 anpb 
OwneRrsHIP oF SELECTED Non.igurp Assets. June, 


July, and August 1947. 44 pages. 
REvIsIon OF NATIONAL INCOME AND Propuct Sta- 


tistics. September 1947. 12 pages. 

Srertinc iv MuttivaTerat Trape, by J. Burke 
Knapp and F. M. Tamagna. September 1947. 
8 pages. 


Bank Loans To FAaRMERS— 
ComMERCIAL Bank Loans To Farmers, by Tynan 
Smith and Philip T. Allen; Farm Morrcace 
Loans at CommerciAL Banks, by Philip T. 
Allen; Farm Propuction Loans at COMMERCIAL 
Banks, by Herman Koenig and Tynan Smith; 
Tue Structure or Interest Rates on Com- 
MERCIAL Bank Loans To Farmers, by Richard 
Youngdahl. October and December 1947. 36 
pages. 

FrnanciaL Postrion anp Buyinc Pans or Con- 
suMERS, July 1947. October 1947. 4 pages. 

THe Current INFLATION PropLEM—CAUSES AND 
Controts, by Governor Marriner S. Eccles. De- 
cember 1947. 8 pages. 


BanKING AssETS AND THE Money Svuppty SINcE 
1929, by Morris A. Copeland and Daniel H. 
Brill. January 1948. 9 pages. 

ProposaAL FoR A SpEcIAL Reserve REQUIREMENT 
AcaINst THE DEMAND AND Time Deposits oF 


Banks, by Governor Marriner S. Eccles. January 
1948. 10 pages. 


Tue Feperat Reserve Cuart Book as an Alp TO 
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Principal forms of consumer saving and dissaving 
in 1947, by income groups 

Production of major farm commodities 

Prospective buyers of consumer durable goods 
and houses in 1948, by income groups 

Retail sales 
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